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Eire yesterday ripped through the Waco, Texas
compound where religious zealot David Koresh
and his cult members have been barricaded for
61 days. The fire, which the White House said
was deliberately started by the cult, raised fears
that they might have been attempting mass suicide
or mass escape from the FBI agents who have
been surrounding them. As the blaze raged, the
FBI agents tried to rescue the 95 cult members
still inside. At least 20 were said to have left the
compound. Earlier the FBI had tried to end the
siege by firing teargas into the compound.

The Bank of Japan was standing by to
intervene in foreign exchange markets this morning
to try to curb the yen’s rise against the US dollar
which threatens to harm Japanese export growth.
It is thought the BoJ is preparing to defend a
rate of Y110 to the dollar. Page 18 ; Money supply,
Page 6; Currencies, Page 36

Sick and wounded flown from Srebrenica:
British and French
helicopters from the
UN force airlifted more
than 100 sick and
wounded people from
the besieged Bosnian
town of Srebrenica.

They were taken to

Tuzla, where a French
soldier (left) is pictured

carrying a wounded
boy to an ambulance.
Meanwhile UN peace-

keepers in Srebrenica asked the Bosnian Serbs
to extend Wednesday's deadline for disarming
Moslem forces. Page 18; Tuzla short of food. Page 2

US-British air routes: Britain and the US
have set themselves a one-year deadline to replace

the rules on air traffic between the two countries. !

UK transport secretary John MacGregor and
Federico Pena, his US counterpart, agreed to

reconvene talks on the rules next March.

Malaysia has reached outline agreement with
local businesses and Britain's North West Water
to build and run a M$5bn-plus (US$1 .9bn) sewerage
scheme. Page 19

Chrysler, the US carmaker which is pulling

out of financial difficulties, underscored the success

of its latest models with first-quarter earnings

of $530m compared with a jaairn loss for the same
period last year. Page 19

UK growth: Chancellor ofthe exchequer Norman
Lament delivered his most upbeat assessment
for months ofUK economic prospects. He predicted

Britain would grow faster than other European
economies this year and next Page 18

Call for cuts: The European Commission called

fora 2 percentage point cut in short-tenn EC
interest rates, increasing pressure for an easing

of German monetary policy. Page 2

Strike looms in eastern Germany: Eastern

Germany’s steel and electrical sectors moved
nearer to an all-out strike on May 3 after powerful

engineering union IG Metall decided to hold ballots

in support of pay claims. Page 18

Chase Manhattan: The big New York bank
involved in restructuring turned in higher first-

quarter earnings. It also revealed plans to raise

$750m of new equity capital while writing off

$lbn of commercial property loans. Page 19

Istanbul stocks plunge: Stock prices trashed

more than 10 per cent in Istanbul following the

death of Turkish president Turgut Ozal at the

weekend. Commentators tipped prime minister

Suleyman Demirel for the presidency. Page 2

Hong Kong plan refected again: China

repeated that Hong Kong governor Chris Patten's

political reform proposals could not form the

basis of long-awaited talks due to start between

London and Beijing on Thursday.

Fatah man kitted: Gunmen Bring pistols with

silencers murdered Ibrahim Abdel Magid Turioyeh,

an official of Palestine Liberation Organisation

rfrairman Yassir Arafat's Fatah group, in southern

Lebanon. Elopes rise for talks. Page 6

Nigerian jets attack convoy: Nigerian jets

attacked a relief convoy in north-east Liberia.

No one was injured. The convoy was bound for

Ganta, the Liberian enclave controlled by rebel

leader Charles Taylor.

Wedding day: Japan's Imperial Household

Agency decreed June 9 the day for crown prince

Naruhito’s wedding to former career diplomat

Masako Owada.

Italians vote
decisively

to change
poll system
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By Robert Graham In Ftome

ITALIAN voters yesterday
responded to the country’s deep-
ening political corruption scandal
by voting overwhelmingly for a
change to the way they elect
their politicians.

Exit polls in the country's ref-

erendum estimated the vote in

favour of replacing a system of

proportional representation with
a system of majority voting for

the Senate at 81 per cent This
was much higher than predicted

by the polls and by Mr Mario
Segni, the leader of the referen-

dum movement
It effectively ended the system

of proportional representation
that has produced 51 unstable
postwar coalition governments.
The latest referendum was

Italy’s ninth since the war, and
included eight separate issues.

The most important of these was
introducing a first-past-the-post

system for 238 of the 315 Senate
seats, the remaining 77 still being
covered by proportional represen-

tation.

The referendum result under-

lined the demand by an impa-
tient electorate for rapid political

change and electoral reform. A
separate question on ending pub-
lic funding of political parties

was endorsed by more than 90
per cent of voters, according to

exit polls. Illicit funding of politi-

cal parties has been the main ele-

ment in the corruption scandals.

Although the referendum on
electoral reform concerned only

the 315-seat Senate, the outcome
will have a direct impact on the

way in which the 630-seat Cham-
ber of Deputies will be chosen in

future elections.

“This is a victory for all Ital-

ians,” said an exultant Mr Segni,

who has emerged as a key figure

ahead of a difficult period which
must see agreement on a new
government and the precise

nature of electoral reforms.

Mr Giuliano Amato, the Social-

ist prime minister, met President

Oscar Luigi Scalfaro just before

polling closed yesterday after-

noon. He said holding the refer-

endum had ended the main duty
of his four-party coalition, formed
last year and Including Christian
Democrats, Socialists, Social

Democrats and Liberals.

But the government is not
expected to resign until after a

parliamentary debate due to

begin tomorrow Wednesday and
wind up on Thursday. By throw-
ing the onus on to parliament,
the president is hoping to obtain
the broadest possible consensus
on the future scope and composi-

tion of the next government
Parliament and party leaders

must decide between two options.

Either they back Mr Amato to

head a new government; or they
accept that only a new figure,

untainted by the scandals, can
have the moral authority to carry

out electoral reform.

The next government’s main
task will be to produce new elec-

toral laws on which the country
can go to the polls.

Yesterday Mr Umberto Bossl
leader of the populist Lombard
League, called for such laws to be
introduced in the next three
months. But many politicians

predict it would be difficult to

agree in time for an autumn poll.

The most controversial item -

depenalising drugs for personal

use - received by far the lowest

vote, only 54 per cent.

The Christian Democrats cam-
paigned hard but unsuccessfully

to prevent the abolition of the
ministry of agriculture, a key
source of their patronage. The
ministry's functions will be
transferred to the regions.

Abolition of the ministry of

state shareholdings, another ref-

erendum issue, has in effect

already occurred. The other two
matters approved were the
removal of environmental issues

from the control of local health

authorities and an end to politi-

cal control over appointments to

the savings bank boards.

End looms for councillors. Page 3
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Police teargas and rubber bullets send crowds in Soweto scurrying for cover before yesterday’s funeral of ANC leader Chris Hani

Restraint marks Hani funeral
SOUTH AFRICA last night
appeared to have pulled back
from the brink of disaster after

the funeral of Mr Chris Hani, the

slain black leader, provoked few
significant incidents of violence.

No event in South African his-

tory - not even the release from
prison in 1990 of Mr Nelson
Mandela, African National Con-
gress leader - has inspired such
emotion and mobilised such large

crowds. .

ANC marshals battled to con-

trol 80,000 mourners who packed
a soccer stadium near the black

township of Soweto and the tens

of thousands who drove in a
funeral cortege to the white cem-
etery where Mr Hani was burled.

Peace monitors said most of

the 100,000 people who partici-

pated in the day’s events were
restrained with only 200 to 400

youths involved in violence. The
monitors had feared the funeral,

the largest of many in the history

of the liberation struggle, could

spark a big explosion of violence.

But in spite of stone throwing,

arson and looting, the toll of dead
and injured was much lower than
expected. Six people were

Six killed, including one by police, during day of
mourning, Patti Waldmeir reports from Boksburg

reported to have died with one of

them killed by police. Three oth-

ers were killed by shots fired

from a migrant workers' hostel,

the sort of incident which occurs

almost daily in the low-intensity

war between the ANC and the
inkatha Freedom party, its main
black political rival.

Before the funeral began. 19
people died overnight in the
black township of Sebokeng,
deaths which the ANC blamed on
the so-called "third force' linked
to the government security appa-

ratus. Main motorways around
Johannesburg were closed for
two hours at midday as hundreds
of cars and buses travelled to the

EUspark cemetery near the multi-

racial suburb where Mr Hani
lived and died.

The motorways were strewn
with broken glass for miles, as

mourners broke the windows of

overcrowded buses. They hung
from windows and doors and
clung to the roofs and bonnets of

buses which crept along the high-

way toward the cemetery. Some
were injured when they fell to

the road.

Outside the cemetery, a hand-
ful of armed members of the the
far right Afrikaner Weerstands-
beweging (Afrikaner Resistance
Movement) looked on as a uni-

formed honour guard from
Umkhonto we Sizwe (Spear of the

Nation), the ANC army, paraded
outside the graveyard. But most
white residents kept a low pro-

file.

Inside the cemetery, Mr Hani 's

burial was marked by volleys of

gunfire from the crowd, as indi-

vidual mourners joined in with
the 21-gun salute fired by the
Umkhonto honour guard. Mourn-
ers sang a dirge, Hamba Kahle
Umkhonto, the traditional hymn
to a fallen liberation fighter.

Speeches by ANC leaders at the
funeral and by President F.W. de
Klerk in parliament illustrated

the deterioration in relations

between the two parties since Mr
Hani's death.

Mr Mandela and Mr Joe Slovo,

chairman of the South African
Communist party, delivered mili-

tant addresses which blamed the
murder on the government. Mr
Slovo twice asked the crowd:
“Who killed Chris Hani?”. invit-

ing the reply which he received:

“F.W. de Klerk.”

The president warned that the

spate of killings which had fol-

lowed Mr Hani’s death (which did
not exceed the normal weekly
average for 1993) could ignite a
race war.

With whites more despondent
and fearful than at any time in

the past Mr De Klerk condemned
the ANC’s planned six-week cam-
paign of mass protest action, say-

ing it would “set the stage for

further violence”.

He refused an opposition
request to suspend parliamentary
debate until after the Hani
ftineraL

Eurotunnel France cuts interest
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blackmail
shows modest rise

This announcement appears as a matter of record only

By Andrew Taylor, Construction

Correspondent, In London

BRITISH and French
construction companies were yes-

terday accused of blackmail in

threatening to delay the opening

of the Channel tunnel in support

of longstanding claims for extra

payments.
Eurotunnel, which will operate

the tunnel said that delays in

opening meant that it could have

to raise up to a further £850m

($1.28bn) by the end of 1995.

Eurotunnel said the delays

meant that the forecast cost until

opening had risen since Last

autumn by £300m to £8.4bn. This

compared with an original fore-

cast for the cost of the project

made in 1987 of £4-8bm

Sir Alastair Morton, Euro-

tunnel’s chief executive, said he

could not forecast when the proj-

ect would open. This depended

upon the willingness of contrac-

tors to co-operate in the testing

and commissioning of the tunnel

railway which was largely built.

The opening date has been

postponed several times from the

original target date of May 15,

this year. Sir Alastair said; “Only

a few a weeks ago contractors

Continued on Page 18

By David Buchan in Paris

FRANCE yesterday pulled off a
double coup, after months of

monetary rigour, when it cut its

official interest rates and saw the

franc rise on the foreign
exchanges.
But the Bank of France's cuts

in its intervention rate from 9.10

to 8.75 per cent and in its 5-10 day
repurchase rate from 10 to 9.75

per cent, reflected recent declines

in domestic money market rates.

Further French rate cuts, essen-

tial to reviving France's stalled

economy, would have to follow

similar moves by the Bundes-
bank. economists here agreed.

Mr Edmond Alphandfry, the

finance minister, hailed the “very

favourable” performance of the

franc which closed at a rate of

FFr 3378 to the D-Mark. But he
acknowledged this was due to the

feet that yesterday’s official

interest rate cuts just “consoli-

dated” movements on the money
markets since the centre-right

came into government last

month. Mr Alphandgry was
speaking after an EC finance

ministers' meeting in Luxem-
bourg, which discussed the idea

of a European growth initiative

which France first launched
nearly a year ago.

Later today Mr Edouard Bal-

CONTENTS

ladur, the prime minister, is due
to put the finishing touches to a
draft statute to give the Bank of

France autonomy in monetary
policy. At the weekend, he indi-

cated that one possible difficulty

had been resolved by his decision

to leave responsibility for super-

vising commercial banks with
the French central bank, in con-

trast to the system hi Germany
where banking control does not

lie with the Bundesbank.
But when he holds his first

meeting with German chancellor

Helmut Kohl in Bonn on Thurs-

day. Mr BaUadur mil able to

press bis case for closer Franco-
German cooperation by arguing
that France is well along the

institutional road towards a Ger-

man-style monetary policy.

There was little public reaction

to yesterday’s interest rates cuts,

which were largely discounted by
the markets, although the timing

surprised some observers. Shares

on the Paris bourse in fact fell

slightly. Bank economists
pointed out that it would take a

bigger drop in interest rates to

persuade French investors to

start switching their savings out

of money market funds Into equi-

ties, but that such a switch was
necessary for the big privatisa-

tion programme planned by the

Bahadur government.
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Brussels turns up
heat on Bundesbank
By Lionel Barber
in Luxembourg

THE European Commission
called yesterday for a 2 per-

centage point cut in short-term

European interest rates, step-

ping up pressure on the Bund-
esbank to ease German mone-
tary policy to stimulate
economic recovery.

Mr Henning Christophersen,

European Commission
vice-president, told EC finance

ministers in Luxembourg that

if such a cut was followed by a

l percentage point reduction in

long-term rates, growth in the

EC would increase by 0.7 per

cent.

Germany had earlier success-

fully blocked inclusion of Com-
mission growth predictions in

an 88-page report on the EC's

new "growth package” pub-
lished yesterday. The package

is an action plan by member
states to use supply-side mea-
sures to stimulate economies.

Mr Theo Waigel, German
finance minister, said interest

rates in Germany were coming
down gradually. "If everybody
[in the EC] had similar poli-

cies, everybody would have
similar interest rates.”

The polite criticism of Ger-

man policy was echoed by Mr
Norman Lamon t, UK chancel-

lor of the exchequer, who said

interest rates were too high to

be compatible with a recovery.

Mr Edmond Alphandery, the

new French finance minister,

said lower rates were the sma
qua rum for growth in Europe.

The growth package
unveiled yesterday is the cul-

mination or a six-month Com-
mission campaign for member
states to shift from current to

capital spending, pursue wage
restraint and take advantage of

modest Community powers to

lend to small and medium-
sized businesses.

Mr Christopbersen valued

the package at Ecu35bn
(£27.89bn) - a mixture of
national measures, extra pri-

vate investment generated by
lending by the European

Investment Bank and a new
European Investment Fund.
An estimated 450,000 new jobs

were likely to be created in
1992 and 1994, while growth
was likely to be 0.6 points

higher next year than the pres-

ent forecast of 1.75 per cent
However, doubts remain

about the package's value.

Mr Christophersen was
unable to give a precise break-

down between member states’

contributions and Community-
led efforts. He also left open
the possibility of revising
downwards the Commission’s
forecast of 0.75 per cent growth
in the EC this year.

But ministers stressed the
package shows member states

are able to act collectively - a
point underscored by the pres-

ence of finance ministers from
the European Free Trade Area
at yesterday’s meeting.
The Commission also hopes

the package will persuade the
US and Japan to stimulate
their economies at July's G7
meeting in Tokyo.

A German postman panda's how to deliver mail to the headquarters of the German steel employers in Cologne after angry

steelworkers from the east of the country bricked up the main entrance daring the night

Czechoslovak
divorce costs

both sides dear
Business suffers as barriers

go up, writes Patrick Blum

T HREE months after

their divorce, the Czech
and Slovak republics

are struggling to cope with the

costs of separation.

Bitter rows about assets and
liabilities, differing economic
and political alms, and a raft of

new regulations have all

served to disrupt severely the

business that once flowed
freely between the two.

Czech sales to Slovakia rep-

resent about a quarter of all its

exports, while the Czech
Republic takes about 40 per
cent of Slovakia’s exports. Offi-

cials expected bilateral trade to

fall by around 10 per cent, but
in January alone it declined by
more than half.

Companies complain of long
delays and extra costs caused

by new customs and clearing

regulations.

The monetary union under
which the two states were to

share a common currency
came to an abrupt end In Feb-
ruary. A clearing agreement
using the Ecu as the bench-
mark currency for calculating

payments between the two
states failed to halt a sharp
decline in bilateral trade. The
Slovak crown has been deval-

ued by 5 per cent and the
Czech crown revalued by 2 per

cent against the clearing Ecu,

raising the cost of Czech goods
for Slovak companies.
Current projections suggest

bilateral trade could fall 30-40

per cent this year, threatening

to postpone economic recovery
after two years of sharply
declining output. Economists
estimate that a 10 per cent foil

in bilateral trade will cause a I

per cent drop in Czech GDP,
and twice that for Slovakia.

Faced with a collapse of east-

ern markets, both countries

have redirected their trade
westwards, mainly to Europe.
Lost year, about 7Q per cent of

Czech and Slovak exports were
sold in the west, but further

inroads into western markets
for exports of traditional prod-
ucts, from steel to textiles, are
facing growing obstacles.

Imports are outpacing
exports and the recession in

Europe is reducing export
opportunities. The downturn in

Germany, now the Czech
Republic’s largest single cus-

tomer absorbing 30 per cent of
its exports, as well as its big-

gest investor, is viewed with

mounting concern in Prague.

Czech and Slovak industrial

associations, say government
suggestions that companies
should switch sales from each
other to other markets are
unrealistic, and would result in

a loss of domestic market
share to foreign companies.
However, the collapse of

markets in eastern Europe,
Czechoslovakia's partition into

two smaller markets, and
Prague’s focus on western
Europe without the benefits of

EC membership, may have
reduced the Czech Republic's

attractiveness as a manufac-
turing base.

Prague insists low labour
costs, a skilled labour force,

and its location in the heart of

Europe provide an ideal base
for foreign investors, but the

lack of incentives may act as a
deterrent.

Slovakia, for its part, is des-

perately courting foreign inves-

tors, and recently unveiled
substantial tax incentives. Its

economy has been more
affected by the collapse of tra-

ditional markets and its unem-
ployment rate stands at 11 per

cent, compared with the Czech
Republic’s 3 per cent
According to patchy, and at

times contradictory figures,

foreign investment was ®1.6bn

and 3270m in the Czech Repub-
lic and Slovakia respectively in

1990-1992.

But last month's decision by
Mercedes to abandon plans for

a joint venture to make trucks

in the Czech Republic was a
worrying signal. The company
said it was no longer interested

in the venture because the

break-up of Czechoslovakia
had made access to eastern
Europe more difficult Several

other large Investments have
either fallen through (Dow
Chemicals), are being revised

downwards (Siemens) or are
locked in endless negotiations

(Iveco/Fiat).

No one in Prague is willing

to hazard a guess at the possi-

ble number of bankruptcies
that could follow the introduc-

tion of a new Czech bank-
ruptcy law this month, but
with figures for inter-company
debts running at more than
Kcs 200bn (|7.Ibn), the fear is

that there will be a wave of
business failures. Slovakia has
so for postponed its own bank-
ruptcy law.

Russia attacks UN vote on Serbia
Churkin critical but warns Bosnian Serbs to accept peace plan

By Andrew Gowers hi Moscow

RUSSIA yesterday criticised

the United Nations Security
Council for showing undue
haste in tightening sanctions

against Serbia at the weekend.
It also warned that western
military intervention against
the Serbs might risk provoking
an all-out Balkan war, with
grave consequences in Russia
and elsewhere in Europe.

Mr Vitaly Churkin, deputy
foreign minister and President

Boris Yeltsin's special envoy,
told a news conference in

Moscow that the Security
Council's decision on Saturday
to bar all commerce with the

rump Yugoslavia from April 26

had reduced the chances of

achieving a peaceful settle-

ment of the Bosnian conflict.

“We are concerned at certain

military thinking and some
diplomatic talk about strikes

and blows in Bosnia,” he said

in an oblique reference to pro-

posals mooted in the US and
by Lord Owen, the European
Community mediator, that UN
forces should step up the pres-

sure on the Serbs by bombing
their supply lines.

“The international commu-
nity should decide: does it

want a war in the Balkans or
an international settlement?”

he asked.

Later Mr Andrei Kozyrev,
the foreign minister, said a
meeting of Security Council
foreign ministers to discuss the

sanctions issue could be held

in either Sarajevo or besieged

Srebrenica. He also voiced
unease at the UN vote to

tighten sanctions against Serb-

led Yugoslavia.

Mr Churkin combined his

warnings against further puni-

tive action by the UN with a
fresh appeal to the Bosnian
Serbs to accept the Vance-
Owen peace plan without
delay, and with an “absolute

minimum” of proposed
changes.

While he admitted that they
had some legitimate concerns

about the proposed map of Bos-

nia-Hercegovxna. under which
the country would be divided

into 10 largely autonomous
cantons, they could not expect

to restart the negotiations from
scratch. “In the next tew days
you must reach a settlement or

you will suffer a defeat that

will be a tragedy for the Ser-

bian people,” he said.

The Russian government
abstained in Saturday's vote,

as did China. It had beat hop-

ing that a vote on the new
sanctions resolution could be
delayed until next week for

fear of undermining President

Boris Yeltsin's position in the

April 25 constitutional referen-

dum.
In explaining the position,

Mr Churkin trod what has
come to be a customarily deli-

cate line for Mr Yeltsin's gov-

ernment between appeasing
conservative critics at home,
who urge all-out Russian sup-

port for the Serbs, and seeking

to calm fears in the west that

Russia is on the verge of break-

ing ranks on the Yugoslav con-

flict

Asked by a hostile Serb ques-

tioner at yesterday's news con-

ference why Russia had not

vetoed the Security Council

resolution, Mr Churkin replied

bluntly: “Russia has its own
foreign policy priorities, ft will

not enter a confrontation with

the international community
just because agreement cannot

be reached on a map of Bosnia-

Hercegovina.”

Foreign policy analysts in

Moscow agree that western
concerns about Russia’s atti-

tude to Bosnia are probably
overdone. “Almost nobody's
interested in Serbia here, but

the opposition is playing it up
to make things difficult for the

administration, and the admin-
istration has to bow to that,"

said Mr Sergei Karaganov, dep-

uty director of the Institute of

Europe and a presidential

adviser on foreign affairs.

Kohl caution over military intervention
By Ariane GonHtard in Bonn

CHANCELLOR Helmut Kohl of

Germany yesterday warned that mili-

tary intervention in former Yugoslavia
would not bring an end to the war and
coaid lead instead to farther blood-
shed.

“A fall military involvement, as
some are calling for. . .will not bring a
solution to the conflict in former Yugo-
slavia which has historical roots,” Mr
Kohl said.

“In tight of the chaotic situation in
Bosnia-Hercegovina, one can fear a

higher death toll for both the civil pop-

ulation and the international military

forces there,” he added.

Mr Kohl said he folly supported the

resolution of the UN Security Council

to apply tongher sanctions against
Serbia. He also favoured suspending
Serbia's membership of International

organisations.

The chancellor reiterated that, for

historical reasons, German soldiers

would not participate in military activ-

ities in former Yugoslavia.

“The presence of German forces

would serve the Serbian war propar

ganda and would worsen the situation

and the international peace efforts,” he
said. A Nazi-backed regime was set up
in Croatia during the second world
war.
Germany is prevented by its constitu-

tion from sending soldiers to territo-

ries outside the Nalo area, although Mr
Kohl and his party, the Christian Dem-

ocratic Union, want greater German
participation in UN peacekeeping
operations.

At the weekend, Mr Klaus Kinkel,

foreign minister, also warned that air

bombardments would lead to an escala-

tion of violence. “The risks could be
incalculable. The situation and the

secority of Unprofor [UN protection
force] soldiers must above all be looked

after,” he said. Mr Kinkel also called

for the withdrawal of all diplomats
from Belgrade.

Tuzla has little food left for thousands of refugees expected from Srebrenica

Aid blocked as Croats turn on Moslems
By Laura Sttwr in Belgrade

FIERCE fighting between
Croat and Moslem-led Bosnian
forces in central Bosnia para-

lysed key aid routes yesterday,

and further undermined the
prospects of the hard-pressed
Moslem forces, already reeling

from the virtual loss of Sre-

brenica in the east
Relief officials said the fight-

ing had nearly depleted stocks

of food in Tuzla, in north-

eastern Bosnia, which is pre-

paring for the arrival of tens of
thousands of starving refugees
from Srebrenica.

Diplomats say Croat forces

are now trying to establish

unchallenged control over
parts of central Bosnia and
Hercegovina.
The clashes between the for-

mer allies forced British United
Nations soldiers based in
Croat-held Vitez, 60 miles

northwest of Sarajevo, to seek
shelter from shells exploding
near their camp.
Amid conflicting reports

which could not be Indepen-

dently confirmed, each side
blamed the other for the out-

break of fighting. Bosnian
radio said the Croatian
Defence Council (HVO), the
military wing of the self-styled

Croat state of Herceg-Bosna,
had fired on surrounding Mos-
lem villages. Croatian radio
said Moslems detonated a car
bomb in Vitez that killed many
civilians.

UN officials in Vitez say the
fighting over the past four
days has left some 150-200 peo-

ple dead and scores wounded.
A car bomb did explode near

a mosque in Vitez on Sunday,
killing three civilians and seri-

ously wounding eight people,

officials said. Six others were
slightly injured. Many houses

Main aid route

in the old part of Vitez were
badly damaged by the blast
Fighting between Bosnian
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Croats and Moslems broke out
around Vitez and surrounding
villages on Friday.
According to Mr Laurens

Jblles. a senior official of the
UN High Commissioner for
Refugees: "It can threaten the
survival of people in Zenka. It
has become extremely difficult

to deliver food because of the
clashes.". Bosnian radio said 13

people had been Mited and 30
wounded yesterday when Bos-
nian Croat forces Launched an
artillery attack on Zenica.
Hina, the Croatian news

agency, claimed six soldiers
had been killed and a number
of civilians hurt In a Moslem
attack on Croat-held Kiseljak
just outside Sarajevo.

The renewed fighting shat-
tered a strained alliance
patched up In January by Lord
Owen and Mr Cyrus Vance, the
international mediators. Its

eruption did not surprise mem-
bers of the mainly Moslem Bos-
nian forces, following as it did
a Croat ultimatum.
The HVO order demanded

Moslem soldiers withdraw by
April 15 from provinces desig-
nated as “Croat” under the
Vance-Owen plan. That plan
divides Bosnia-Hercegovina
into 10 provinces roughly
along ethnic lines.

Diplomats say Croat forces
have taken advantage of inter-
national outrage about the
Serb onslaught on eastern Bos-
nia. They moved last week to
cement their control over parts
of Bosnia-Hercegovina.
While Serb forces have

expelled or killed hundreds of
thousands of Moslems in east-
ern Bosnian, their Croat coun-
terparts have done the same on
a smaller scale further west
Supported by the armies of
their neighbouring patron
states, they are pitted against
the Moslems in an intention to
divide up Bosnia-Hercegovina.

EBRD to

tighten

budget J
process
By David Marsh and
Robert Poston

THE European Bank . for

Reconstruction and Devetop>
L

ment yesterday agreed to

tighten its budgetary proce-

dures after pressure from its

directors, who represent the

countries and international

agencies that own it

An EBRD board meeting,

attended by all 23 director*

yesterday laid down new proce-

dures for preparing the 1994

budget A director said that the

most important change was
that the budget-making pro-

cess would begin in July, sev-

eral weeks earlier than tost

year.

In addition, the board’s audit

committee was directed to

framing, in the next four to sfr

weeks, allegations that the

bank's £55,5m budget for, fit-

ting out its new London head-'

quarters was excessive. The
committee's investigation, wifi

include an examination of the

£l_25m spent on marble for the

building, which includes

£750.000 for replacing existing

marble.

A number of directors were'

also concerned that the bank's

control of administrative costs

had not been tight enough.

From April 1991 to the end of

last year, the EBRD spent

more tham £200m on its run-

ning costs and fitting out Us
building.

The bank's president, Mr
Jacques Attali, will today meet
Mr Theo Waigel, the German
finance minister and chairman
of the EBRD's governors, in

Bonn.
An EBRD director said he

“could not imagine” that Mr
Waigel would ask Mr Attali to

resign. He added that although

Mr Waigel did not want to

ignore German public opinion

supporting tight control of the

bank's costs, he was anxious to

avoid any public blood-letting

ahead of the bank’s annual
meeting later this week.
Germany's stance on the

EBRD Is particularly sensitive

in view of Mr Attati’s close

links to President Franpois
Mitterrand. Any suggestion
that Bonn was seriously dis-

pleased with Mr Attali’s stew-

ardship of the bank could have
deep repercussions on the
Franco-German, relationship.

Mr Waigel and Mr Attali are

expected to concentrate on dis-

cussing the general operations

of the bank, rather than going
into detail on the allegations of
EBRD overspending.

Ozal death

sends share

prices

plummeting
president Turgut ozai’s
death at the weekend sent
shares tumbling on the Istan-

bul stock exchange yesterday
and spurred dollar buying
on fears of a political
crisis, Reuter reports from
Istanbul
The Index, which hit an

all-time high on Friday, sank
767-23 points or 10.45 per cent
to 6^74.14. “This is the biggest
slump in the history of the
stock exchange,” said broker
Mr Bulent Yanaray at Pay
investment house. “There is

uncertainty over the stability

of the government 1 hope the
parliament acts fast to select a
new president”
Mr Ozal's death also stimu-

lated dollar buying, forcing the
central bank to intervene sev-
eral times to halt its surge.
Brokers expected stock market
turmoil to continue, albeit less
intensely, until nominations
for the presidency are put for-
ward during a 10-day period
from next Tuesday. Parliament
will then have until May tj to
choose a new president in up
to four rounds of voting.
Turkish newspapers yester-

day named Mr Suleyman Demi-
rel,

.
the prime minister, Mr

Minister Erdal Inonu, his dep-
uty, and Mr Husamettin Cindo-
ruk, the parliamentary
speaker, as possible camfi-
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End looms
for Rome’s
councillors
By Robert Graham in Rome

ATTEMPTS to keep alive the
city of Rome's administration,
already battered by corruption
scandals, suffered a serious set-
back yesterday. This time it
was the turn of Milan magis-
trates to take their investiga-
tions to the capital.

Two councillors were
advised by Milan magistrates
they were under investigation
for alleged corruption over con-
tracts connected with Acea,
the Rome municipally owned
electricity entity. Five arrest
warrants were also issued for
former members of the ta™
regional council and former
members of the Acea board.
Last night, as a result of

these arrests, the Lazio admin-
istration resigned.
One of the Rome councillors,

Mr Mario Gionfrida, a right-
wing independent, tendered his
resignation. At the same time
Mr Franco Carraro, the Social-
ist mayor of Rome, com-
mented: “It looks as though
the game is up and we will
have to dissolve."

Among Italy’s big four cities

affected by corruption scan-
dals, Rome alone has avoided
the collapse of its administra-
tion. In recent weeks Mr Car-
raro has blocked a move by a
reformist group to back a new
Green mayor, but has been
struggling vainly to find a con-
sensus for further rule by his
discredited Socialist-Christian

Democrat alliance.

The Milan magistrates'
investigations follow confes-
sions from politicians who
have collected money on behalf

of political parties born compa-
nies supplying Acea and
Rome's municipally owned
transport company, ATAC.
They are said to have been tak-

ing a 5 per cent commission on
such contracts.

Finnish economy
‘over the worst’
By Christopher Brown-Humes
in Helsinki

FINLAND IS over the worst of

Its economic problems, Mr
Esko Abo, the country's prime
minister, said yesterday.

He cited a 24 per cent
increase in exports in February
and a 4 per cent rise in indus-

trial production since the

beginning of the year as evi-

dence that recovery had begun.

Finland has been in deep reces-

sion since 1990, with gross

domestic product falling by 10

per cent last year and the year

before.

“We are on the way up,”

claimed Mr Aho, who viewed

the 5 per cent rise in the value

of the markka since Easter as a

clear indication of improving
sentiment.

Finland has benefited from a

surge in exports after a 40 per

cent currency depreciation

since November 1991. Recovery

has also been helped by a halv-

ing of interest rates to from 17

per cent last autumn.
Mr Aho added that “on the

basis of current trends, the bal-

ance of payments should be

back in equilibrium next year”.

But, on a gloomier note, he
predicted that Finnish unem-

ployment, which currently

stands at 18 per cent, would
continue at a high level
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NEWS: EUROPE

Italy's industrial production
fell 5.1 per cent during
February compared with the
same month in 1992, writes
Robert Graham.
Figures released yesterday

by Istat, the national statistics
institute, showed production
fell 7.7 per cent during the
first two months of 1993
against the same period last
year when there were two
extra working days.
The worst affected sectors

continued to be engineering
and transport, followed by
textiles and clothing. The only
area where production did not
decline was foodstuffs. Despite
lower production,
Confmdustria, the
industrialists’ association,
believes the first modest signs
of an export-led recovery are
beginning to appear.

As a sign of the way Rome’s
local politicians were accus-
tomed to treat kickbacks, the

Socialist party issued a state-

ment expressing solidarity
with two of their colleagues
alleged by the Milan magis-
trates’ investigations to have
collected L35m-L40m (£15.000)

in 1988-90. “This is an amount
which in Rome serves only to

produce two mnnifegtng cm a
couple of occasions."

Rome has been affected by
the investigations less than
Milan, Turin and Naples. It is

thus significant that the new
push in Rome comes from
Milan, raising once again deli-

cate issues of the territorial

competence of investigations.

The main Rome investigations

are into Anas, the state road
building authority, the misuse
of overseas aid funds, and
fraud in subsidiaries of Efim,

the state industrial holding
now in liquidation.

Danes suffer attack of nerves
Hilary Barnes on the Maastricht referendum countdown

Safe harbour the government insists a Yes vote will let

Denmark find an anchor in the European Community

I
TS GOING to be a Yes this time - so
said the Copenhagen taxi driver.

But his assertion came with more
conviction than is mustered by the coun-

try's political leaders and businessmen,
who got it badly wrong Last year when
voters ignored their advice and refused to

approve the Maastricht treaty on Euro-

pean union in a June referendum.

A new referendum will take place on
May IS, and although the opinion polls so
Ear have shown a comfortable majority in

favour of union, there are still many vot-

ers who are undecided. A Gallup poll pub-

lished over the weekend showed 47 per

cent in favour. 30 per cent against and 23

per cent undecided or not intending to

vote. A poll a week earlier showed 45 per

cent for and 29 per cent against.

vv .
- With four weeks to go to the referendum

a Yes vote seems a near certainty. But
politicians and businessmen are careful

not to anticipate a result. Stung after last

year's lacklustre campaign for the treaty,

the government is leaving less to chance
and is mounting an energetic campaign in

the final stretch.

The vote will be on the Maastricht
treaty as modified for Denmark at the

Edinburgh summit. This permits the coun-
try to opt out of some of the key pro-

grammes, defence, the third phase of eco-

nomic and monetary union, supranational

legal cooperation and “union citizenship”,

v? The anti-Maastricht forces, dominated by
the predominantly left-wing June Move-
merit argue that the electorate will be

Atan Karov voting on exactly the same issues as last

let year and that the Edinburgh agreement

y makes no difference as the treaty's text

has not changed. “Maastricht is not the
solution, it's the problem." says Mr Jens
Peter Bonde, Euro MP and one of the June
Movement's leading figures.

But seven of the eight parties in the
Folketing which endorsed the Edinburgh
agreement believe the May vote is “on a
new basis” and is “for something differ-

ent".

Their arguments seem to be winning.
Gallup asked voters who have switched
from a No to a Yes vote wby they had
changed their minds. Some 30 per cent
said it was because of the Edinburgh deal,

23 per cent because they were better
informed, and 15 per cent -because they
thought a Yes vote would be good for the
economy.
The opinion polls should give consider-

able comfort to supporters of Maastricht
for two other reasons.

First, the polls are regularly showing
substantial support for Maastricht: last

spring they showed the race was neck and
neck. However, some polls have indicated
an increase in undecided voters at the
expense of the Yes vote.

Second, the polls show a majority for the
treaty among supporters of the country’s

largest political party, the Social Demo-
crats.

In last year's referendum, when the
Social Democratic party was in opposition,

its supporters voted by 60-40 against the

treaty.

This spring, perhaps because the Social

Democrats returned to government at the

head of a four-party coalition in January,
polls indicate majority backing for the
treaty among the party's supporters; in a

poll at the end of March, 47 per cent
backed the treaty and 30 per cent opposed

it.

A notable difference of this year's cam-
paign is that Prime Minister Poul Nyrup
Rasmussen is being more emphatic in

warning voters of the dangers of a No
vote.

Last week he said a'second No would be

tantamount to telling Europe that Den-
mark did not want to remain a member of
the Community. In the long run a No vote

would mean Denmark withdrawing from
the EC.

H owever, as Mr Anders Knutsen.
chief executive of the television

and audio equipment maker Bang
& Olufsen and a prominent supporter of

the Yes vote, noted, the campaign to date
has been muted. This is partly because the

voters appear tired of a subject which has
dominated the headlines for more than a

year.

But this does not mean the Social Demo-
crats have remained passive, according to

Mr Ove Fich, who is organising the party’s

Maastricht election campaign. The empha-
sis is on small, local meetings - dozens of

them every week - which appear to be
more effective than the roar of expensive
advertising. The pro-Maastricht Europe
2000 organisation, a non-party group sup-

ported by many prominent Danes, has

adopted the same strategy.

It is, of course, not too late for the voters

to surprise the establishment again. But it

seem unlikely - so much so that British

bookmakers will no longer accept bets on
a favourable outcome.
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NEWS: WORLD TRADE

Sanctions may follow if Kantor and Brittan fail to reach agreement

US and EC start new trade talks

Italtel in Greek

mobile phone deal

By Nancy Dunne
in Washington

US INDUSTRY representatives
were anxiously watching for
signs yesterday that Mr
Mickey Kantor and Sir Leon
Brittan, the top trade officials

of the US and EC - who began
a two-day meeting in Washing-
ton - would make progress in

efforts to eliminate tariffs on a
wide range of products.

There has been little news
out of preliminary meetings
held over the weekend between
Mr Warren Lavorel. the US
Gatt co-ordinator, and Mr
Hugo Paemen. the chief EC
trade negotiator.

Much could depend on the

outcome of the dispute over
the EC Utilities Directive,

which, the US argues, makes it

difficult for US companies to

win telecommunications and
electrical equipment contracts.

A settlement could produce
momentum in the multilateral

J
APAN'S Mitsubishi
Motors. Aiwa, the audio
manufacturer, and YKK,

the world's leading maker of

fasteners, have this month ail

unveiled plans to expand pro-

duction in Asia.

Last week, car maker Suzuki
followed suit, signing an agree-
ment with the China North
Industries Group to become
the first Japanese car maker
jointly to produce passenger
cars in China, from 1995.

As Japanese industrialists

ponder the prospect of persis-

tent weakness in their home
market, a rising yen and con-

tinuing friction Kith key trad-

ing partners. Asia appears to

be the one bright spot in an
uncertain future, representing
both a manufacturing power-
house and a potentially vast
market.

The Asian Development
Bank last week forecast 7 per
cent growth this year in the
Asia-Pacific region, compared
with less than 2 per cent in

developed market economies.
The proportion of total Japa-

nese investment that went into

procurement talks in Geneva
and in the Uruguay Round of

talks as a whole.
Failure to reach agreement,

followed by US sanctions
against EC companies, might
dampen the mood, although US
officials say they will try to

segregate the issue from the
rest of the round.

On the market access pack-

age, agreement was reported to

be near on pharmaceuticals,
medical equipment and con-
struction equipment However,
the question of including scien-

tific and agricultural equip-

ment must still be aired.

The talks on forest products

have been in some trouble. The
EC has complained about
export restrictions or logs from
the US, Malaysia and Indon-

esia, making elimination of the

restrictions a condition to
reduce or eliminate tariffs.

This was “a red herring" as

Car as the US is concerned, said

Mr Stephen Lovett, of the

Asia rose from 12 per cent in

1989 to l-i per cent in 1991.

North America saw its share of

Japanese investment fall from
50 per cent to 45 per cent over
the same period, and Europe
held steady at about 22 per
cent, according to the Japan
External Trade Organisation.

And while Japanese overseas
investment has shrunk 30 per
cent in the past two years, as a
result of economic downturn,
the fall in Asian investment
has been markedly less, at 15
per cent. In recent months, the

rapid rise of the yen has
enhanced the Incentives for
moving Japanese manufactur-
ing abroad.

Another reason why Japa-
nese manufacturers are turn-

ing their eyes to Asia is that
long-term changes in Japanese
society are threatening to
deprive them of a stable source
of labour in their own country.
The growing rejection by

Japanese youth of manual
labour, including skilled tech-

National Forest Products Asso-
ciation. US logs were of "little

economic significance" to the

EC, although Indonesian
exports were more of a prob-
lem.

Kantor

nical work, coupled with the

trend towards having fewer
children has made it difficult

for manufacturers to find
workers in Japan willing to

take on factory work.

Chemical tariffs are also at
issue, with the EC disagreeing
about some exceptions the US
wants to taka The Community
also could demand more from
American “donor industries" -

Brittan

While the current recession

has masked the trend some-
what. small to medium-sized
subcontractors, the foundation
of Japan's manufacturing suc-

cess, are founding it difficult to

those such as textiles, ceramics
and glassware which will be
forced to give up tariff protec-

tion.

Mr Lovett and Mr William
Lane, government affairs rep-

resentative for Caterpillar,

stressed the necessity of produ-
cing “a major market access

package” containing a “very
strong zero tariff component",
to make the Uruguay Round of

talks saleable to Congress.
“Overnight the business atti-

tude would change from
ambivalence to enthusiasm,”
Mr Lane said.

Caterpillar and other big US
equipment makers face tariffs

of 4-10 per cent in most devel-

oped countries and over 15 per
cent In developing countries.

“It's difficult to offset the
extra burden of import tariffs,”

the company said in its pro-

posal to reduce tariffs to zero

on construction equipment,
diesel engines, lift trucks, and
industrial gas turbine engines.

attract workers and there is

talk among Japanese industri-

alists of a “parts crisis".

“In 10 years it will be impos-
sible to produce parts in
Japan." says Mr Yoshio Saka-
kibara. director of the Asia-
Oceania Division. Overseas
Research Department, at Jehu
“The only place where Japa-
nese industry can take that

work is Asia.”

A good proportion of Japan's
manufactured goods is already
coming out of Asia. For exam-
ple, 60 per cent of products
sold by Sanyo, the electronics

group, in the UK are made
either in the EC or in Asean
countries, and that trend will

intensify, says Mr Yasuaki
Takano, Sanyo's president
“We can no longer speak of

Japan's consumer electronics

industry. It is the world’s con-
sumer electronics industry.*’

Asia is also attractive to Jap-
anese manufacturers who may
feel culturally closer to the
region than other parts of the

By Haig Simonian in MHan

ITALTEL. the Italian

state-controlled telephone

equipment group, and Ericsson

Fatme. the Italian subsidiary of

Ericsson of Sweden, have won
a LlOObn <£4L4m) order to sup-

ply mobile telephone equip-

ment for the new second net-

work in Greece.

The concession to operate

the Greek system, based on the

new GSM standard, was won
by the Italian state-controlled

Stet telecommunications group

last August.
Stet is also the main share-

holder in Italtel.

Italtel and Ericsson will sup-

ply Stet-Hellas. Stet’s Greek
operation, Kith a full turnkey

mobile communications pack-

age over the next two years.

The contract envisages prelimi-

nary coverage of the main
areas of demand, notably

Athens and Salonica, in the

country within the first year.

The network will be subse-

worid, Mr Sakaldbara says.

A further factor, which may
take on a more important role

as cost considerations weigh
heavily on Japanese compa-
nies, is that past experience
has shown the profitability of

Japanese companies in Asia to

be much higher than in other

parts of the world.

W hereas the ratio of

revenue to pre-tax

profits for manufac-
turing companies was 3.2 in
Europe and a negative OB in
North America, it was 5 in
Asia, according to a study by
the Japanese government

“I think there is a reassess-

ment of the geographic portfo-

lio with Japanese companies
giving more weight to Asia
ihan Europe and the US.” says
Dr J Malcolm Dowling Jr,

assistant chief economist at
the ADB. As Asia becomes a
global base for certain indus-

tries. it is also attracting
investment from subcontrac-

quently expanded gradually to

cover most of the Greek main-

land the main islands.

• Safpem. the drilling and
construction subsidiary of

Italy's Eni state energy and

chemicals group, has won a

contract worth over L200bn to

lay an undersea gas pipeline in

the South China Sea between

Hong Kong and the Hainan oil

fidds*

The 707km pipeline, commis-

sioned by the US Arco oil

group, will supply gas for elec-

tricity generation in Hong
Kong.
Saipem said the deal bad

helped push new orders in the

first four months of this year

to L678bn, slightly ahead of the

L650bn in the same period last

year.

The company has recovered

sharply in the past year from

the crisis in the industry, with

turnover of about L2,0Q0bn in

1992, allowing a return to prof-

its after three consecutive
years of losses.

Asia
tors and manufacturers in
related industries.

YKK. for example, says it is

increasing production in Asia

by 50 per cent because China
has become the world's base
for clothing manufacture.

So far Japanese investment

in the region has been concen-
trated in Hong Kong. Thailand.

Singapore. Indonesia and Mal-

aysia. But with greater liberal-

isation, countries such as
China and Vietnam are expec-

ted to win a substantial

amount of future Japanese
investment
China has already become

the second largest exporter to
Japan after the US and in 1991

Japan overtook the US to

become the second biggest
investor in China, on a cumu-
lative basis.

The Aslan response to Japa-

nese investment appears so far

to be favourable. But Mr Sak-
akibara warns that “environ-

mental pollution could become
an increasing problem”. Japa-

China
prepares

foreign

trade law
CHINA, striving to Improve . ..

trading roles to bolster Ui
attempt to rejoin the Getasjri

Agreement on Tariffs and
Trade, has finished drafthg Us- -

first foreign trade law, Shahs*.,

news agency reported. Agen-
cies report from Beijing.

Yesterday, the China Daily _

quoted Ms Wu Yi. minister; of
foreign trade and economic
co-operation, as saying- China

hoped to increase foreign

trade to $20Obn (£132.4bn) by
-

1995 and enter the ranks of

the world's top 10 trading

countries. It was the world's ..

llth largest trader in 1982..

with a volume of Slfi&J&n,'

ahead of Taiwan, Singapore,

and South Korea but behind

Hong Kong, Xinhua News
Agency recently reported.

Xinhua quoted Ms Wn as
saying the law was an effort to

develop trade based on Inter-

national norms. t

It will soon be submitted to

the Standing Committee of the

.

National People's Congress*

the parliament, for delibera-

tion after being approved by
the State Council, or cabinet

Other laws relating to for-

eign trade such as anti-drmqj-

ing and subsidies were also

under consideration.

China is anxious to rejoin

Gatt to protect its booming
trade, now about 40 per centof .

gross national product. But U
most first satisfy the IS It has
established a market economy
that does not distort trade
with unfair subsidies or secret

regulations. US negotiators
last month dashed Beijing's

hopes id an early return to toe
world lair trade body by say-

ing China was refusing to

make concessions.

China was a founder mem-
ber of Gatt in 1948 but quit

the following year after the
Communist revolution. It is

keen to rejoin before Taiwan,
which has a strong case to

support its application.

The minister said China
would try to diversify its mar-
kets, paying greater attention

to countries in the Common-
wealth of Independent States,

eastern Europe, Latin Amer-
ica, the Middle East and

Japanese foreign direct investment

USS bMton

70 -- -

nese industrialists may need to

tread carefully as they build
their dreams on Asian soil Africa, Xinhua reported.

Japanese turn attention to a burgeoning
Michiyo Nakamoto on a manufacturing powerhouse and growing market
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“At ITT Sheraton I’m trained to help guests.

As a volunteer lifeguard. I’m trained to save lives/*

» T r siifiATom, M u .N I r II
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As one of our chefs, Stefan Resch is well-known for his

colorful presentation dishes. However, he's also dedicated

to helping people as a trained life-saving swimmer and

volunteer ambulance man.

ITT Sheraton is one of eight diverse businesses that

make up today's ITT Corporation. This, along with our

ITT WORLD DIRECTORIES ITT AUTOMOTIVE

investment in Alcatel Alsthom, makes us a global, US
$22.0 billion enterprise employing over 100,000 people

around the world. In fact, one out of three ITT employees

lives and works in Europe And whether it’s ITT Fluid

Technology, ITT Rayonier, or ITT World Directories, these

companies and all of our businesses, share a common

just ask Stefan Resch. for more information

phone us ore 322 643 1449- Or write

to: ITT Europe, Ave Louise, 480 B-1050,

Brussels, Belgium.
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The decision to reunite the two

German states was also a decision

to create a social market economy
in the former German Democratic
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Republic.This required a complete

overhaul of the East German eco-

nomic system. In order to privatize

formerly state-owned properties,

the Treuhandanstalt was established

in Berlin. From the outset, it

promoted investment and business

orders in eastern Germany, not

only by western German firms but

also by companies worldwide.

Today more than ever, reunification

needs the support of Europe and

the entire world.

Why it pays to invest in

eastern Germany-

Western German businesses are not

the only ones to recognize eastern

Cermanys industrial strength.

^ Other countries also acknowledge

that the quality seal "Made in

Germany" has taken on a broader

significance, because of the great

potential for innovation shown

by eastern German companies, the

strong motivation of their employ-

ees and their extensive industrial

know-how. As a result of close

cooperation between the Treuhand-

anstalt and many dynamic entrepre-

neurs, modem business and indus-

trial structures are emerging. With

the well-trained and forward-

looking people of the new German

federal states, investors can profit

from increased trade within the

European Community and future

opportunities in eastern Europe.

May 6 and 7: The Saxony
Investors’ Fair.

Former state-owned
companies look
for new owners.

The Treuhand is looking for inves-

tors for over 300 medium-sized

companies, each with up to 500

employees. The businesses will

present themselves at the second

Saxony Investors' Fair in Leipzig

sponsored by the Treuhandanstalt

on May 6 and 7, 1993. At this fair,

you can obtain details about the

companies, speak with managers

and arrange appointments. Treu-

hand specialists also will be avail-

able to advise you on possible

financing packages. No responsible

business decision-maker should

let this once-in-a-lifetime chance

pass by.

Industry catalogues as an
aid in decision-making.

Those wanting to invest need

reliable material on which to base

their decisions. That's why the

Treuhand has recently published

seven industry catalogues in four

languages. Each of the companies

being privatized is described in

detail, with color photos of

machines, systems, land and build-

ings. Information about know-

how, patents, employees and esti-

mated investment costs are also

provided, as well

as possible alter-

native uses for

the companies'

existing assets.

The Treuhand

will also be glad to send you a

diskette with a summary of relevant

facts on all the companies.

I

|
I am interested in the Saxony Investors* Fair. Please

send me a free entrance ticket.

I am interested in a company being privatized. Please send

me the following free industry catalogues:

Metalworking industry and equipment construction

Mechanical engineering

Automobile manufacturing: components and accessories

Wood, paper and furniture

Building construction and subcontracting trades,

interior finishing

Textiles, clothing and leather

Miscellaneous industries

Language: Q German Q English Q French Q Italian

I

|
In addition, please send me a diskette (dBase) with the™ most important information about the companies in the

catalogues.

I I I would like to know more about the economic situation

in Germany. Please send me more information.

Fax: Germany/30/3! 54-1683

Contact us now.

Please attach your business card here or

write your name and address in this space.

Treuhandanstalt
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Pakistan seeks to assure investors
By Stefan Wagstyl and Farhan
Bokhari in Islamabad

PAKISTAN is expected this

week to pledge to maintain its

pasting international financial

commitments in spite of the
political crisis caused by the
dismissal of Mr Nawaz Sharifs
government and the dissolu-

tion of the national assembly.
Pakistani officials were

expected to leave Islamabad
last night for Paris where they

are due to meet representatives

of aid donors, including the
World Bank, the Asian Devel-

opment Bank and developed
country governments.

Mr Sartaj Aziz, the former

finance minister who was
sacked with the rest of Mr
Sharifs government on Sun-

day, was due to have led the

Pakistani delegation- In his

absence, a senior official will

head the team. Mr Aziz told

the Financial Times yesterday

there would be no change in

Pakistan's attitude to foreign

donors or investors.

“There’s a certain continuity

in our policies,'' said Mr Aziz.

“I’m sure the new [caretaker]

government will carry on
talking to donors and trying to

attract foreign investors.’*

Mr Aziz was speaking after

President Ghulam Ishaq Khan
dissolved the national assem-

bly and dismissed Mr Sharifs

government, accusing Mr
Sharif of damaging the country
and its economy. He also

accused Mr Sharif of corrup-

tion and nepotism.
Mr Ishaq Khan was respond-

ing to a televised speech Mr
Sharif made on Saturday in

which he accused the president

of conspiring to overthrow
him. The exchanges followed

an increasingly acrimonious
struggle between the two men
about the appointment of a
new army chief, over Mr Shar-

ifs attempts to secure the lead-

ership of the Pakistan Moslem
League. Pakistan's largest

party, and over Mr Sharifs

attempt to curb the president’s

powers.
Party leaders yesterday

started preparing campaigns
for elections, which Mr Ishaq

Khan said he would hold
within three months. Mr
Sharif, who hails from Punjab
province, yesterday announced
he would travel by train from
Islamabad to Lahore, the

Punjab capital, stopping along
the way to campaign. The
degree of support the
dismissed prime minister can
command in his home province

is seen as crucial to his

political future. The Moslem
League has split between his

supporters and backers of the

president.

Meanwhile, supporters of Ms
Benazir Bhutto, leader of the

opposition Pakistan People's
party, said they were delighted

at the opportunity to fight Mr
Sharif at the polls. One of Ms
Bhutto’s aides declined to

comment on the party’s view
of Mr Ishaq Khan - the
president who dismissed Mr
Sharif is the same man who
sacked Ms Bhutto’s
government in 1990.

Editorial Comment, Plage 17

political

impasse

T HE latest turn of events

in Islamabad has a

depressing familiarity.

President Ghulam Ishaq Khan
is sacking a prime minister

and dissolving the national

assembly for the second time

in less than three years.

In 1990, he dismissed Ms Ben-

azir Bhutto and promoted the

election of Mr Nawaz Sharif In

1993. he is dismissing his hand-

picked protege and opening the

door to the possible return of

Ms Bhutto.

Such cavalier treatment of

the country’s elected leaders

bodes ill for the future of
Pakistan’s fragile democracy; it

raises concerns about the role

of the country’s powerful mili-

tary establishment, its eco-

nomic prospects and its rela-

tions with foreign states,

especially the US and India.

Pakistan has had 15 rulers

since independence: the two
who lasted longest were both
military dictators • General
Ayub Khan in the 1960s and
General Mohammed Zia al-

Haq, who died in an air crash
in 1988.

Among President Zia’s politi-

cal legacies was a constitu-

tional amendment which gave
great powers to the presidency.

His successor, Mr Ishaq Khan,
has now used these powers
twice to deadly effect.

On each occasion, the presi-

dent has claimed that was act-

ing to defend the constitution.

In fact, this 79-year-old former
finance ministry official has
also been acting to protect his

own political position. Ms
Bhutto was sacked after losing

a power struggle with the

army, which might have culmi-

nated in a military takeover
had the president not inter-

vened. Mr Sharif has been dis-

missed after a concerted effort

to enlarge his own authority at

the president’s expense.

After apparently working
well together for two years in

which Mr Sharif did nothing to

anger his political mentor, the

two men quarrelled over the
appointment of a new army
chief, over Mr Sharifs ambi-
tion to brad the Pakistan Mus-
lim League, the country's larg-

ANC struggles to

control its

w

Nawaz Sharif, surrounded by supporters, at an Islamabad news conference yesterday. He urged his party to protest over his sacking

HEN AN obscure
leader of the black

. . supremacist Pan-

Africanist Congress in South

Africa gets more applause at a

rally than Mr Nelson Mandela

himself - as happened last

week in Soweto - the African

National Congress knows it

has something to worry about

The murder of Mr Chris
Harri

. whose funeral yesterday

ranked as one of the most
important political events in

South African history, has seri-

ously threatened the always
fragile unity of the ANC.

ft has jeopardised the ascen-

dency of moderate ANC lead-

ers who have brought South
Africa to the brink of agree-

ment with the government on
a post-apartheid constitution

and fenced them to adopt mili-

tant rhetoric and tactics to

please angry supporters. It has
also jeopardised relations with
the rating National party, des-

tined to be the ANCs coalition

partner in any multi-party
interim government.

Inevitably, moderate leaders

such as Mr Mandela, Mr Cyril

Ramaphosa. secretary general

and much of the top ANC lead-

ership, have grown away from
their mass base as they have
moved towards power-sharing

with whites. (The maverick
Sirs Winnie Mandela says they

show indecent haste to sleep

between “the silken sheets of

power.” She has been encour-

aging ANC crowds to “kill the

Boers, kill the farmers.”)
Iinks between the moderate

leaders and the radical youth.

|
tiie unemployed, with the huge
underclass, are tenuous at

best Mr Hani’s death raises

the risk that the ANC leader-

ship will lose control of that

radical constituency, either to

the blade power-inspired PAC,
or to rfrans itself. The PAC so

far has negligible support,
despite the symbolic applause

the South African Communist

Party, which operates as a sort

of "Militant Tendency^ within

the ANC, Mr Hani provided a

radical home for the “young

lions" of the townships while

ensuring their electoral sup-

port for the ANC.
His death has thrown up two

potential successors, men with

Leadership’s
problems are

legion, writes

Patti Waldmeir

est political party, and, finally

over Mr Sharifs effort to curb
the president's powers.

The president’s dismissal of

the government and the

national assembly is, he
announced, to be followed by
national elections in three
months’ time. But already in

Islamabad yesterday there
were doubts whether polls

could be held in July, in the

Stefan Wagstyl
and Farhan
Bokhari report

from Islamabad

heat of the summer. Mr Zahid
Sarfraz, one of Mr Ishaq
Khan’s top supporters, said
elections might be postponed
“for 12 months” to allow time

for the summer, the monsoon
and a long-overdue census.

Whether the polls are three
months away or 12, the cam-
paigns are likely to be bitter.

The Pakistan Muslim League,
the main component of the
coalition which supported Mr
Sharifs government, is split

between the former prime min-
ister's friction and one backing
the president
The main opposition party.

Ms Bhutto's Pakistan People's

party, has swallowed its pride

and temporarily allied itself

with the president to secure Mr
Sharifs dismissal. But rela-

tions between these groupings

are fluid as are links with
other parties, notably Islamic

fundamentalist groupings.

Mr Sharifs political survival

depends on support in his

home province of Punjab,
where he served as chief minis-

ter and where his family has
extensive business interests.

“Punjab is the crucial test of

Sharifs popularity.” says one
of Mr Sharifs political advis-

ers. If Punjab backs Mr Sharif,

as seems likely, while the

other three provinces do not.

dangerous inter-provincial

rivalries could erupt.

General Abdul Wahid, the

army chief of staff who took

over in January, is avowedly
apolitical. But he is also the
president's man. appointed
against Mr Sharifs wishes. So.

if the president chooses to

delay elections to boost his

own popularity at the expense
of Mr Sharif, the army is

unlikely to protest. The army's
main worry is that the political

battles now raging should not

lead to civil disorder. As a
senior army officer says: “God
forbid there should be civil dis-

order, but if there is we will

not fail in our duty."
The prospect of extended

political conftision unsettles
businessmen. The Karachi
stock exchange's index slid 3

per cent yesterday, its biggest

one-day decline this year. Mr
Nasir Bokhari. a leading bro-

ker, said: “The business com-
munity is not panicking but it

is very much shaken by the
prime minister's dismissal.’’

The shock is particularly

acute because Mr Sharif was
lionised by businessmen for

being the first industrialist to

have led the government. They
welcomed his policies of eco-

nomic deregulation, privatisa-

tion and the encouragement of

foreign investment.

However, as long as the pre-

election uncertainty is not too

disruptive, the long-term
impact of Mr Sharifs departure

may not be as bad as some
businessmen fear. His policies

owed much to economic
bureaucrats who will survive

the change in government The
new government like Mr Shar-

ifs. will also probably haw to

pay attention to the country’s

international donors led by the

World Bank. The general
expectation in Pakistan is that

economic reform will continue,

though it may slow down.
There may be changes in

emphasis. For example, Mr
Sharif has made a priority of a
Rs30bn (£74dm) motorway link-

ing Islamabad and Lahore, the

capital of Punjab. His political

opponents say the scheme is a
huge waste of money.
The crisis will do little to

enhance Pakistan's interna-

at the Soweto rally; but chaos

tional reputation as a place in < decidedly beckons.

“Chris Hani was the umbili-

cal cord between the African

National Congress and the

masses,” says Mr Peter Mot
aba. leader or the ANC youth
league. As general secretary of

which to invest. But Mr Sartaj

Aziz. Mr Sharifs finance minis- )

ter. says that companies which
{

have already committed them- :

selves to Pakistan will press
j

ahead, including Honda Motor, I

the Japanese car maker which
j

is building a <mall assembly
j

plant near Lahore, and Bear
Steams and Merrill Lynch, the
US stockbroking companies
which are establishing joint

ventures in Karachi
Foreign governments will be

closely watching the impact of

the crisis on Pakistan's exter-

nal relations. There is a risk

that Pakistani politicians on
the campaign trail may try to

court easy popularity by
appealing to nationalist or
Islamic fundamentalist senti-

ments - for example, by
denouncing India or the CS,
which is considering whether
to blacklist Pakistan as a ter-

rorist state for its support for

insurgents in India.

A more probable interna-

tional effect of the crisis could
be that Pakistani leaders win
be distracted from dealing with
external affairs. Foreign visits

will be postponed or cancelled.

That in itself will be serious

enough because Pakistan has
found it hard to redefine its

foreign policy since the end of
the Afghan War. Relations
with the US, Afghanistan, Iran
and above all India need atten-

tion.

the radical credentials - and

some of the charm and intelli-

gence - to recreate that vital

link. They are Mr Sam Shi-

Iowa, deputy general secretary

of the Congress of South Afri-

can Trade Unions, the over

one-miOion-strong ANC-allied

union federation, and Mr
Tokyo Sexwale, another former

guerrilla commander who is

of the ANC in the cru-

cial industrial heartland
around Johannesburg and Pre-

toria.

Neither yet has the stature

of Mr Hani, though both have
skilfully handled the huge
crowds which have turned out

to mourn the slain leader. So
the task of defusing the

radical threat has inevitably

fallen to the ANC leadership*

at a time when, after three

years of superficially fruitless

negotiations with the govern-

ment, their street credibility is

at an all-time low.

“Mandela released three

years ago; South Africa still

not free." Hus complaint, from
a placard carried by demon-
strators at Saturday’s 30,000-

strong inarch through Johan-
nesburg, has become increas-

ingly common as negotiations

seem to bog down in ever

greater detail

“The people think that all

negotiations have achieved so

far is to get Chris Hani killed,”

says one moderate ANC leader,

stressing that the ANC can no
longer afford to ignore popular

discontent. "We want the pe*

pie to be angry. If they, were

not, we would know they had
given us up.” says Mr Senate,'

•*Now we have to see bmf we
are going to channel this amger

properly."
That seems to be the strat-

egy behind the ANCs caQ fora

six-week programme of ums
protest action to follow yester-

day's funeral. Mass action b
meant to defuse tint anger -

damming it up, says Mr. Joe

Slovo, leading ANC negotiator
,

would be “the shortest route to

an explosion" - while applying

pressure to speed negotiations.

The risk is that a sustained

campaign of mass action would

tip the delicate balance within

the ANC away from “realists’*

such as Mr Ramaphosa and Hr
Slovo towards the romantic
revolutionaries, ideological

purists and firebrand socialists

who make up the radical camp.

T his would reverse tin

balance oS power which

has prevailed for the

past seven months, since tin

radical-inspired ANC march eti

the Ciskei capital Bisho, in

which more than two dozen

died. Moderate ANC feeders,

led by Mr Ramaphosa, took

control after the blood-

letting at Bisho, and were sot

seriously challenged until Mr
Hani’s death.

In those seven months, they

managed to force through the

most momentous pcBey shift

in ANC history when they

endorsed multi-racial power-

sharing until the end of the

century, a decision which
broke the logjam hi conrtitu-

tlonal talks with the ruling

National party and will from
the basis of an eventual deal

Mr Mandela cleverly put
down a revolt over this issue,

allowing the radicals to hang
themselves with their own
rope after they were unable to

propose any pragmatic alterna-

tive to power-sharing. .

The test he now feces is far

greater, to lead his angry peo-

ple to a level-headed constitu-

tional deal rather than letting

their rage tip South Africa into

chaos and race war.

Hopes rise

for Mideast

talks

Prices increase

sharply in China
By Tony Walker in BeQtng

INFLATION in China’s biggest

cities surged in the first quar-

ter, prompting fears that eco-

nomic overheating could bring
tighter credit curbs and direct

government intervention to
slow imports.

China’s state statistical

bureau reported that prices in
the country's 35 biggest cities

jumped on average 15.7 per
cent in the three months to
March compared with the same
period last year.
Shanghai and Guangzhou,

where the economic boom has
been most marked, recorded
the highest rates: 16.7 per cent
and 17.2 per cent respectively.

Prices rose 14.6 per cent In Bei-

jing and 12.3 per cent in Tian-

jin.

The price surge is certain to

strengthen arguments in the
leadership of conservatives
who have been urging mea-
sures to cool an overheated
economy. Reformists have
been resisting these pressures,

but may now feel obliged to

take more rigorous action to

restrain activity.

China recorded average
growth last year of 12.8 per
cent. Economic activity has
continued unabated in the first

quarter of this year in spite of

credit curbs. These seem cer-

tain to be strengthened along
with efforts to slow growth in

the money supply.

Mr Lems Preston, president
of the World Bank, recently

cautioned Beijing about the
dangers of the economy run-

ning out of control
He said China's economy

could sustain rates of growth
of between 7.5 and 8 per cent
without risking the stop-go
cycle of the 1980s. Then, the
leadership resorted to
draconian credit curbs and
import restraint to slow activ-

ity.

“The need to sustain growth
within the bounds of what the
physical and institutional
structures can handle is para-

mount in their minds," said Mr
Preston after meeting top offi-

cials.

Chinese officials insist that
these latest inflationary pres-
sures are different from those
of the 1980s that threatened the
reform programme.
These derive less from ram-

pant borrowing and excessive
imports, they say, than struc-

tural changes that have led to
sharp increase in basic com-
modities such as foodstuffs and
fuel.

But western economists say
the leadership cannot afford to
he sanguine about a wage-price
spiral that may prove difficult

to control without resorting to

measures that might threaten

the economic reforms them-
selves. These officials note that

wages have also surged In line

with price rises.

Many ADB projects ‘failed’
By Victor MaBet in Jakarta

MORE than 60 per cent of

Asian Development Bank pro-

jects scrutinised by bank staff

last year either failed or were
only “partly successful",
according to the ADB’s 1992

annual report yesterday.

The ADB said the average
success rate for its aid projects

had declined over the last five

years, largely because the pro-

jects had become more com-
plex and because more of them
were directed at poorer mem-
ber countries where they were
more likely to fail.

Last year, the ADB approved
a total of $5.l2bn (£3.4bn) in

loans and investments, with
the energy sector - power sta-

tions and transmission lines
- taking the largest share and
accounting for about 29 per
cent of the totaL

Most of the projects evalu-

ated by ADB officials in the
course of 1992 dated back to

the 1980s. Of the 28 projects

chosen for evaluation, ll were
classified as “generally suc-
cessful”, 12 as “partly success-

ful" and five as “unsuccessful".

However, the definition
“partly successful" is contro-

versial For example an engi-

neering education project in
the Philippines was defined as
“partly successful” although.

by the ADB’s own admission,
the facilities provided
remained largely unused, the

quality of engineering educa-
tion had not Improved as
expected, and the examination
pass rates for graduates of
engineering schools under the
project had in fact
declined.

Some ADB staff have critic-

ised the prevailing attitude to

failed projects, accusing the
bank’s managers at headquar-
ters in Manila of simply want-
ing to spend more money
instead of listening to the
ADB’s own post-evaluation
office and learning how to
spend money more effectively.

By Roger Matthews,
Middle East Editor

PALESTINIANS indicated
yesterday that they were close

to a decision on resuming Mid-

dle East peace talks in Wash-
ington. Mr Faisal al-Husseini,

who is likely to head the Pales-

tinian delegation, said in Cairo

that he expected to receive

shortly a further statement
from the US and Israel which
would permit the talks to go
ahead, probably on April 27.

The Palestinian delegation

had earlier refused to accept
the OS invitation to return to

the negotiating table today,

because the response to its

demands hfld been “ambigu-
ous*. Mr Hussein! said that
some of its requests had been
answered clearly, “bat others

were answered in an ambigu-
ous way and on others it was
not clear if they were real
answers or were just an
attempt to cahn us down”.
Mr Farouk al-Shara, the Syr-

ian foreign minister, said cm
Sunday that the other three
Arab delegations would not
attend negotiations with Israel

until Palestinian objections
had been resolved.

The issues centre on Israel’s

unwillingness to accelerate the
return of nearly 400 Palestin-

ians expelled to south Lebanon
in mid-December, and restric-

tions placed on workers cross-
ing into Israel from the occu-
pied West Bank and Gaza.
Saudi Arabia yesterday also

sought to encourage a positive
Palestinian decision by offer-

ing to resume the financial
support to the Palestine Liber-
ation Organisation which was
cut off during the Golf war.

NZ premier

plays down
rebel’s win
By Terry Hafl in Weflangton

MR JIM Bolger, New Zealand
prime minister, yesterday
played down a landslide win
by Hr Winston Peters, a dissi-

dent in the ruling National
party, in a weekend parlia-

mentary by-election despite
claims that Mr Peters may be
about to launch a new centre-

right party ahead of a genera]
election due In November.

Political commentators say
ifMr Peters chose he could put
together an opposition group-
ing that could split conserva-
tive support and thus open the
way to a Labour party victory.

Mr Peters rejected sugges-
tions he would form a new
party. He won the by-election
by a record 11,000 votes, con-
firming his position as the
country's most popular politi-

cian, with a rating of around
22 per emit compared with 7
per cent for Mr Bolger.
Mr Peters, who is a Maori,

was fired by Mr Bolger as min-
ister of Maori affairs for "dis-
loyalty” last year after he con-
stantly accused the
government of not honouring
its election promises. Mr
Peters also angered Mr Bolger
by continuing to claim in par-
liament that there were irreg-
ularities hi Bank of New Zea-
land's finances following its
near-collapse in 1988.
Mr Peters was pressured by

government members who
forced him to resign from the
ruling National Party's parlia-
mentary caucus. This led Him
to quit his seat and stand for
re-election as an independent.
Two smaller opposition par-
ties, the Liberals and the Alli-
ance, made overtures to Him.

Economic
reform for

S Korea
By John Burton In Seoul

THE two-month-old
government of South Korean
President Khn Young-sam said

yesterday that it planned to
introduce extensive economic
reforms during its five-year
administration.

The guidelines released by
the economic planning board
established goals for economic
deregulation. A detailed blue-

print on their implementation
will be announced at the end of
June. Some of the measures
announced yesterday had been
promised by earlier adminis-
trations. but were delayed for
political reasons.

Although the new pro-
gramme is impressive in its

scope, some seasoned analysts
in Seoul expressed reservations
that, based on past experience,
it would reach fruition.

The measures include finan-
cial liberalisation to ease state
controls on the banking sector
and cut the government’s rote
in credit allocation.

The nation’s 23 commercial
banks will be encouraged to
merge and will be allowed to
expand into other financial aeo-
tors. Almost all interest rates
wEQ be deregulated by 1996. .

Credit controls on the
nation’s big industrial con-
glomerates, or chaebol, will be
abolished but they will be
replaced by tougher anti-trust
laws to force them to concen-
trate an a few core businesses
instead of operating a wide
range of diversified activities.

Institutional investors will
be encouraged to raise their
chaebol shareholdings to cut
the influence of family owners
that now dominate them

Indian industrial and military facilities within missile range, says report

China ‘dumping N-waste in Tibet’
By Tony Walker

A TIBETAN emigre
organisation has accused
China of dumping nuclear
waste haphazardly on the
Tibetan plateau, and establish-

ing missile sites there aimed at

India.

The International Campaign
for Tibet also claimed people
living near a top-secret nuclear
facility had developed cancers
because of careless handling of

radioactive material.

Chinese officials had no
immediate comment on the
Tibetan claims. Last year

China firmly denied a charge
by the Dalai Lama, Tibet's
exiled spiritual leader, that it

was jettisoning radioactive
waste in the Tibetan region.

The ITC claimed that China
had deployed nuclear missiles
in at least three sites on the
Tibetan plateau. It said that

forced prison labour had been
used to build the sites.

“China’s positioning of
nuclear and non-nuclear weap-
ons on the Tibetan plateau has
put many of India's major
industrial and military facili-

ties within striking distance of

short-range missiles." said the

report entitled Nuclear Tibet
The report said the waste

from a facility known as the
“Ninth Academy" in Qinghai
province north-east of Tibet
had been dumped in a “rough-
shod and haphazard" manner.
ITC also resurrected claims
that China was planning to
build a nuclear reactor near
the Tibetan capital Lhasa Bei-
jing rejects the claims.
The US-based organisation,

formed in 1988 to monitor
human rights in Tibet, said its
report was based on interviews
with Chinese nuclear experts,
government officials, and two

ITC fact-finding wiwannt
“China’s nuclear programme

is only a fraction the size of
those in the United States and
the ex-Soviet Union. . . but in
areas of nuclear proliferation,

lack of worker safety and irre-

sponsible waste disposal Chi-

na’s record Is as poor or even
worse than those of other
nuclear powers.” said the
report.

The Ninth Academy was
used to design China's nuclear
arsenal through the 1970s, and
continues to he Beijing’s pri-

mary nuclear arms research
facility, the ITC report stated.

Japanese money supply
contracts by 0.3%
By Charles Leadboatar
In Tokyo

THE FRAGILITY of the
Japanese economy was yester-
day underlined by a 0.3 per
cent contraction in the money
supply last month compared
with March last year. The
decline was a reverse from the
modest expansion in February
which marked the end of a
five-month money supply con-
traction from September.
The BoJ also revised down

the February rise In the money
supply to 0.1 per cent from
its initial estimate of 0.2 per
cent.

The central bank believes
the fell in the money supply
has probably reached its bot-
tom but that it will not start
growing until corporate
demand for bank borrowing
“Teases, which is Kkely only
when industrial production,
rises.

The contraction was partly,
due to the surge in the yen’s
value against the dollar which
has reduced the yen value of
foreign currency deposits.
The broadly defined money

supply. Which mrfnriac rack in
orahlatiou phis certificates of
deposit, shrank by 0J3 per
cent.
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NEWS: THE AMERICAS
Stimulus proposals test president's political muscle and Republicans' blocking tactics

Clinton lobbies for economic package
By lure* Martin in Washington

2 fl
CAL Washii>gton moved intohih gear yesterday as the Senate

fflTSL25“ the

JSJJP
Prf,dent BiU Clinton's long-£LX redu“d *

Mr Clinton stepped up Ms lobbying
empaign with an address to a trade
uuon convention emphasising theiwd for short- and long-term job cre-
4tc”?' ®ver the weekend he had
ougit to prise loose selected moder-
te Republicans who have so far sus-
ained the party’s united filibuster
(gainst his proposals.
Senator George Mitchell and Sena-

tor Robert Dote, the Democratic
Republican leaders, also planned a
private session to see if a compromise
could be ironed out.

In. public, however, neither seemedm a mood to give in. Mr Mitchell
described the Republican strategy as
one of “gridlock, filibuster, obstruc-
tion, delay, defeat and embarrass
President Clinton”. But he conceded
that the original $i6.3bn <£io.7bn)
package, cut by about S4bn by the
president last Friday, had no chanoe
of passage.
Mr Dole said he could accept one

part of the proposals - $4bn to extend
unemployment benefits - and might
make “exceptions'

1

for other elements.

including a $300m nationwl immunisa-
tion plan. But he Insisted emergency
Spending was unnecessary in the cur-

rent economic climate unless financed

by additional spending reductions.

The affair is proving a test both of

Mr Clinton’s political muscle and of

the Republican blocking tactics.

Partly distracted by other events,

including the summit with Russian
President Boris Yeltsin, the continu-

ing Bosnian crisis and concern about
the aftermath of last weekend's Los
Angeles trial verdict, and with Con-
gress in recess, Mr Clinton has not

focused as much on ending the
Republican filibuster as he had earlier

on getting his substantive budget-cut-

ting plan through the legislature.

The current impression, which Mr
Clinton needs to dispel, is that his

initial victories led him to underesti-

mate opposition to the stimulus pack-
age, which includes some Democrats.
Simultaneously, he is being accused
of trying to do too many things at

once.

Last week's speculation that the
administration was considering a
national value added tax to help
finance health care reform, seems not

to have helped Mr Clinton.
For his part, Mr Dole seems con-

scious of the need to avoid being
labelled as the prime perpetrator of

the dreaded political “gridlock", but is

equally mindful of the importance of
giving his own party, a minority in

both houses of Congress and facing a
Democratic president for the first
Hm> fa 12 years, a distinctive mission.
He is accorded much credit for

keeping the 43 Senate Republicans in

line on the filibuster, only breakable
if 60 members of the 100-strong Senate
vote to end it He has been encour-
aged by some measurable recent
declines in Mr Clinton's popularity
ratings.

But Mr Dole, a close friend of Mr
Mitchell, also has a reputation for pre-

ferring compromise to the confronta-

tional approach typical of Ids party's

right wing.
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Menem finds Congress less a rubber stamp
Opposition forces pensions compromise on a president used to getting his way, writes John Barham

P resident carios
Menem of Argentina has
become used to getting

lus own way. But his once
unassailable political author-
ly, particularly his ascendance
>er Congress and the Peronist
jarty, seems to be wavering.
:|Last week the opposition
breed his government to nego-
iate a compromise formula on
J bill reforming Argentina’s
tension system.
[The bill was introduced to
'ongress last August. The
ight-month delay may not
eem unusual, but the govern-
ment had become used to a pli-

nt Congress enacting govern-
ment legislation at high speed,

a 1989 it rapidly granted Mr
fenem virtually dictatorial
owers to halt hyperinflation,
"wo years ago, it swiftly
pproved a biD making the cur-

ency convertible, paving the
ray for economic recovery.
As economic emergency

ecedes, Congress is less wili-

ng to rubber-stamp legislation,

tills privatising the gas indus-

ry and then the national oil

xanpany ran into heavy oppo-
sition in Congress.

The proposal by Mr Domingo
Cavallo, the economy minister,
to replace the collapsing state-
run pension system with a
semi-private scheme may be no
more daring than other
reforms once thought impossi-
ble in Argentina, but it is fac-

ing far greater opposition.

Mr Cavallo says pension
reform is a crucial part of his

broader economic strategy. Not
only would pensions cease to
be a financial burden for the
state, but a private pension
system would invigorate capi-

tal markets, boost domestic
savings, reduce reliance on
imported capital and provide
long-term finance for industry.

Under the original plan,

employees would compulsorily
channel ii per cent of their

wages into individual retire-

ment savings accounts handled
by private fund managers.

But militant pensioners,
opposition politicians and dis-

affected members of the ruling

Peronist party obstructed the

pension bill ever since its

introduction.

Last week, they finally won
a government promise to make

contributions to a private

scheme voluntary.

This could radically change
the future pension system. It

could mean that only the bet-

ter-paid would opt for a private

scheme, while lower-paid
employees would continue con-

tributing to the state scheme.
Thus, the private system
would be more profitable for

management companies while

the state would still be left

with a heavy fmaneiai liability.

C ongress had already
diluted the bill’s origi-

nal text. One change
required the state to establish

minimum investment returns

for retirement saving accounts.

Another requires state-

owned Banco de la Nacion
Argentina to guarantee
accounts against failure.

The government is running

out of time. Unless Congress
approves the bill before cam-
paigning begins for October's

congressional elections, its

chances of becoming law this

year will become even more
remote. The government has a
majority in the Senate, but

Venezuela ruling party picks

Mack to ran for president
B Joseph Mann ki Caracas

\ENEZUELA’S ruling
Esmocratic Action (AD) party

hs chosen a black ex-mayor as

is presidential candidate in

rational elections scheduled

fir December this year.

Mr Claudio fiennln, 43. easily

bat three other candidates in

Amday's primary. Although
nown as a populist, Mr Fer-

•rin has not had time to put

ogether a comprehensive
elltical programme.
After winning the primary

le said he would not change

iny national policies producing

positive results.

The Social Christian party,

second largest after the AD, is

due to vote for a presidential

candidate on April 25. Former
president Mr Rafael Caldera
and Mr Andres Velasquez, a
leftist state governor, are the

principal cand idates.

Despite inroads by other par-

ties, AD and the Social Chris-

tians dominated state and local

elections last December.

AD has won five of the seven
presidential elections held

since the last military dictator

was ousted in 1958. This year,

however, the ruling party is

facing serious challenges as

voters grow disenchanted with

the traditional political lead-

ers. Military rebels tried twice

last year to overthrow the gov-

ernment
AD is viewed as corrupt and

Inefficient and is blamed for

the tough economic reforms
that President Carlos Audits
P&rez, a founder of the party,

began implementing in 1989.

Mr Fermln is the first black

to run for president in Vene-
zuela. He has degrees in sociol-

ogy and law and has spent his

life working as an official in

the AD.
In 1988 he was elected mayor

of west Caracas, Venezuela’s
largest municipality.
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lacks a majority in the lower

Chamber of Deputies.

The Peronists’ 117 seats
make them the largest party in

the Chamber, but are still 12

seats short of a majority. Fur-

thermore, a small but crucial
splinter group has defected to

the opposition benches.
Underlying the increasing

opposition is a growing aware-

ness of Mr Menem's need for

support in his over-arching
ambition to win reflection. A
two-thirds majority is required

in Congress just to start this

complicated process, as the
constitution at present pre-

vents incumbent presidents
from seeking a second term.

Many politicians are exploiting

the government’s urgency to

demand favours for themselves

or »fwwa««nri spending for cash-

hungry local government
Many politicians oppose the

pensions bill because they say

it is technically flawed. Opposi-

tion Congressman Alberto
Natale says: “The present sys-

tem is a disaster, but the gov-

ernment proposal is no good
either." Mr Natale says the pri-

vate system’s high operating
costs would consume one-third

of contributors’ savings. He
claims most savings would not

be channeled to private indus-

try, but into government
bonds, not a traditionally reli-

able investment

A New York banker
added: “There are a lot

[of politicians] who are
not happy at losing $3bn
[£1.94bnl a year in cashflow to

the private sector that they
could distribute for their own
populist ends.”
Others believe it is wrong to

profit from pensions, and want
them to remain as a branch of

social policy under government

control

The unions - which remain
influential in the Peronist par-

ty - are also opposed to the
reform. There is also a
well-founded tear that Argen-

tina’s financial community
could bankrupt tliq system.
However, most observers, be

they government officials,

bankers or politicians agree

the pensions bill will eventu-

ally become law.

The government has another
two highly controversial bills

to introduce this year. One
would reform Argentina’s noto-

riously rigid labour market,
the other Is Mr Menem’s con-
stitutional reform package.
But the pension reform's

troubled progress through Con-
gress is proof that ministers

can no longer automatically
expect smooth treatment for

government business in the
future.

- ’
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Sergei Khrushchev, son of the former Soviet leader, and his wife

Valentine in their Rhode Island home. An interview with US
immigration officials yesterday was the last hurdle before they

could obtain US residence cards.

Mexican poll protest
OPPOSITION parties cried
fraud and demanded that an
election be cancelled after

early results yesterday gave
Mexico's governing party a
huge win, AP reports from San
Luis Potosi.

More than half the eligible

voters in the central Mexican
state of San Luis Potosi, which
has seen two interim gover-

nors in two years, stayed borne

during special elections on
Sunday to choose a governor
and 13 congressional deputies.

Mrs Concepcion Nava Cal-

vtllo, 72, the widow of one of
Mexico's most famous opposi-

tion leaders, ran against her
son-in-law, Mr Horacio San-

chez of the ruling Institutional

Revolutionary party (PEI).
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Employers cautious

on start of recovery
By Emma Tucker,
Economics Staff

RETAIL SALES grew at their
fastest rate since November
1991 in the year to March, but
the improvement is not yet
rirmly established, the Confed-
eration of British Industry
(CBD reported yesterday.
Sales volumes last month

were up on a year ago for the
third consecutive month, but
the CB1 - the UK employers
organisation - warned that the
increase in spending had not
yet spread to all sectors of the

retail sector.

A consumer confidence sur-

vey from Gallup also cautioned

against excessive optimism
about the recovery. Finding

that only a fifth of 2.000

respondents thought the finan-

cial position of their household
would Improve over the next
12 months.
The latest Gallup survey,

conducted on behalf of the

European Commission, sug-
gests that people an? very cau-

tious about the strength and
durability of any recovery,
with the March budget making
little positive impact on confi-

dence.

Construction output will fall

further this year than had
been expected, an industry
forecasting body said yester-

day.
Tbe National Council of

Building Material Producers
said it expects output to fall

by 2.5 per cent this year. It

had been forecasting a 1.5 per
cent decline.

The group blamed tbe out-

look on a worse-than-expected
downturn in commercial prop-

erty building and the govern-

ment’s delay in giving the
go-ahead for the £1.7bn Jubi-

lee Underground line exten-

sion in London.

In its monthly distributive

trades survey, the CBI reported

that recent sales growth has
been concentrated mainly in

the large chain stores and mail

order companies, while small

chain stores continue to report

sluggish sales. Individual

retailers still report trade down
on a year ago.

Overall, retailers indicated

that sales for the time of year
were only a little below levels

they would consider average
for the time of year.

Record fine imposed over

construction worker’s death
By Diane Summers,
Labour Staff

A LONDON construction
company was yesterday fined a
record sum for a health and
safety orfence following the
death of a worker in the new
ring main, the water pipeline

being built under the city.

J Murphy and Sons was
fined a total of £160.000 plus

£28.000 costs following the acci-

dent in February 1991.

The Health and Safety Exec-
utive (HSE), which brought the
case to court, said the level of
the fine reflected “a wide-
spread corporate failure" to
recognise safety rules.

Mr Jeff Hinksman. HSE dep-
uty chief inspector, said the

fine “should serve as a warn-

ing to all firms in the construc-

tion industry to take their

management responsibilities

for health and safety seri-

ously".

The court heard that Mr Wil-

liam Kerr had died from an
electric shock suffered while
working underground on stage

two of the ring main project.

He was one of a number of

subcontracted workmen mov-
ing a 3.3kv electrical trans-

former inside a tunnel.

The company was fined
£150,000 for failing to have a
system for ensuring the safe

design, construction and main-
tenance of the electrical sys-

tem at the site. It was also
fined £10,000 for failure to

maintain the electrical system
involving the transformer. The
£28,000 costs were awarded to

HSE.
J Murphy and Sons said last

night that it deeply regretted

the fatal accident. "The com-
pany views the safety of its

employees, contractors and
members of the public as being

of prime importance. It has
carried out a full investigation

of this accident and has
reviewed and revised its proce-

dures for electrical safety on
all sites," the company said.

Other, larger, fines - for

example some following deaths
during the construction of the
Channel tunnel - have been
awarded jointly against several

contractors.
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The outlook for wholesalers

is promising, according to the

survey. Last month there was
a strong year-on-year increase

in sales volumes, against Feb-

ruary when sales declined.
Wholesalers were also able to

reduce stock levels in March
following the better sales, in

spite of an increase in orders
placed with suppliers.

Motor traders reported their

fourth consecutive month of
rising year-on-year sale in

March, with both vehicle sales

and sales of parts and accesso-

ries up.

The Gallup survey round
that 20 per cent of the people

interviewed expect the finan-

cial position of their household

to improve over the next 12

months. This was the same as

in March, but lower than in

January and February.
“The so-called feel good fac-

tor is not being widely felt by
consumers," said Gallup,
although it added there were
signs of improvement in the 1

economy in general. Three in

10 expect the general economic
situation to improve over the

next 12 months, only slightly

less than those who expect to

see it deteriorate.

Daf workers

take pay cut

to support

buy-out plan
By Robert Taylor

WORKERS at Leyland Daf’s

van production plant in Bir-

mingham agreed yesterday by
a large majority to accept a 1

pay cut or up to 8 per cent to

help in a management buy-out
|

of the threatened plant.

Most of the 1.000 employed
will have wage cuts of 5 per

cent, which will mean a £12.50

reduction in their average
weekly wage of £250. But some

I staff who received a 3 per cent
I rise in January, before the

company went into receiver-

ship, will lose that increase as
well as the 5 per cent cut
The pay cut will hit every-

body at the central England
plant from the boardroom and
senior management to the
shopOoor. Directors stand to

lose £3,000 a year as a result.

Trade union negotiators
were reluctant to agree to the

cuts, which also involve longer

working hours, a deterioration

in the value of pension benefits

and lower levels of redundancy
payment. “We only see this as

an interim measure to help the

buy-out team," said Mr John
Allen, the AEEITs chief negoti-

ator. "We will be back as soon
as the company shows signs of

profitability to seek a restora-

tion of salaries."

Mr Tony Woodley, chief
negotiator for the Transport
and General Workers union
said that the agreed cut in pay
was designed to help in the
“successful launch" of the new
Daf operation.

"Our priority has been to

safeguard employment in the
motor industry and we believe

this deal will help secure that

abjective," he said. He added
that the union is looking for-

ward to restoring the cut "as

soon as possible".

The pay cut is being linked,

however, to an element of prof-

it-related pay. although the
details of this were not
revealed yesterday. “A profit-

related element is one way that

all tiie employees can contrib-

ute to the success of the new
company." said Leyland Daf
yesterday. "We have to remain
competitive and cut every cost

we can. it will be reinvested hi

the future of the company."
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Shipshape: a contractor begins work on stripping and repainting HMS Belfast in London yesterday. Work on tbe
j**’^J**^

cruiser, a floating war museum moored near Tower Bridge in the Pool of London, Is expected to be completed oy mia-may^

Museum officials estimate 5,000 litres of paint will be used to restore the ship in its four-colour North Atlantic camotmage|
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Britain in brief

Former Eagle

Trust chief

jailed for theft

Mr John Ferriday. former
chief executive of Eagle Trust
was jailed for six years for
stealing £13m to cover losses

in tbe 1987 Black Monday
stock market crash.

Mr Ferriday. of Sutton Cold-
field, West Midlands, was
found guilty by jury earlier

this month of five theft

charges after a 10-month trial.

He had denied stealing
£12.25m and 1.7m shares
belonging to Halesowen-based
Eagle Trust
At Wolverhampton Crown

Court. Judge Malcolm Ward
described Mr Ferriday as
“totally unscrupulous" and
disqualified him from being a
company director for 10 years.

HSE to probe
chemicals link

The Health and Safety Execu-
tive is to investigate the links

between chemicals used in

semi-conductor manufacturing
and miscarriages suffered by
women in the industry.

The UK investigation follows

a recent large-scale US study

trhicfc found a miscarriage rate

of between 12 per cent and 14

per cent among women work-
ing in semiconductor manufac-
turing. This compared with 10

per cent for the population as a
whole. Between 2.000 and 2.500

women are estimated to work
in semiconductor manufactur-

ing in the UK.

Machine tool

company saved
The managing director of
Dean Smith & Grace has saved
pan of the Yorkshire-based
machine tool company from
closure by acquiring the
spares, service and rebuilding
activities from the US parent
company. Monarch Machine
Tool. Monarch bad said in

December that it would close

Dean Smith & Grace in June
because of the recession. A
new company, DSG Lathes,

has been formed to focus ini-

tially on re-engineering lathes.

Airport boost
International passenger traffic

at Manchester Airport was 14

per cent higher in March than
in March last year while
domestic passenger traffic was
up 8 per cent. A total or 12.54m
passengers used the airport in

the year to end March, com-
pared with 12.44m for the year
to March 1992.

More job cuts

in coal industry
Job Losses Even more jobs will

have to go from the coal indus-

try if British Coal is to become
fully competitive with
imports, Mr Neil Clarke, the

company's chairman has
warned. Mr Clark said the
recent package of measures
proposed by the government
were only a breathing space.

“If we are prepared to accept
the assistance of the taxpayer

to allow us to become yet me
efficient, then we must acw
that there will be a price'

pay,” he said.

Gas auction
j

completed i

British Gas has completed its

second gas auction, offerini

supplies to 102 comparator;
which applied for gas unde?
the release programme agree!;

by the company as a way <f

encouraging competition in tbi

industrial market British G3
has sold 200m therms as pat

of a four-year plan to halve ft

share of industrial supplies.

School visits

for employers
Mr Tim Boswell the education

minister, called on employee
to visit primary schools t«

“bring the curriculum aihe’

for pupils. He said: “No chic

is too young to start learaijg

the skills which will be neetild

in adult working life. So it 's

particularly important tbjt

school-business links stall

early.”
\
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Confusion in Commons on Maastricht social chapter
By David Owen

ATTEMPTS by the opposition
Labour party to comer thp gov-
ernment over the Maastricht
treaty s social chapter were
thrown mto confusion last
night
Left-wing Labour WPs tabled

a motion of censure in Mr
Michael Morris, deputy
speaker - who oversees pro-
ceedings in the Commons -
after the government seemed
to have been put on the defen-

sive by Mr Morris’s decision to
accept a new Labour clause
calling for an explicit vote
on Britain's social chapter
opt-out.

This appeared to be a set-
back for the government since
the selected clause is more
tightly drawn than the similar
Labour clause which the gov-
ernment said last week that it

would accept.

It remained unclear whether
the clause - known as new
clause 74 - had the potential to

European Bank
puts £98m into

Tube extension
By Vanessa Houtder, Richard
Tomkins and Alison Smith

THE EUROPEAN Investment
Bank (EIB) yesterday agreed to
provide £98m of the private
sector's £160m contribution
towards the £1.8bn Jubilee
Line underground extension
from central London to the the
docklands
The link is seen as vital in

persuading more businesses to
move offices to the London
Docklands, the Thameside
development zone east of the
City where thousands of feet of
new office space have been left

vacant amid concerns that the
area suffers from poor commu-
nications.

Bankers said the EIB deci-

sion meant that the most
important hurdle in providing
the £i60m contribution to the
Jubilee's costs had been
cleared. The government had
been insisting on £400m from
the private sector but this is

spread over 30 years, so is

worth £170m in today’s value.

The EIB is owned by the
European Community member
states.

The EIB said its decision
completed the financing
arrangements necessary for

Canary Wharf - the office com-
plex developed by Olympia &
York - and cleared the way for

the UK government to begin
the construction of the Jubilee

Line extension.

London Underground, which

will build the line, welcomed
the EIB’s decision to approve
the £98m payment hut it

remained cautious over the
prospects of an early start on
construction of the £1.8bn
extension. Several more hur-
dles needed to be cleared
before the go-ahead could be
given, including government
approval, it said.

The banks have also got to

reach agreement with London
Underground on the construc-
tion contract including setting
a deadline for completion of
the project.

If these obstacles are suc-
cessfully overcome, work on
the line could start more or
less immediately. London
Underground said. Preparatory

work has been carried out at

London Bridge and Westmin-
ster and London Underground
has more than £lbn worth of

contracts ready to sign.

The negotiations between
bank lenders to Canary Wharf
and the government on the pri-

vate sector contribution for the

Jubilee Line have been going

on for almost a year, following

the collapse of Olympia &
York, the Canadian company
which built Canary Wharf, the

new east London property
development
The EIB loan was agreed as

part of its remit to speed up
the financing of large infra-

structure projects in order to

encourage European economic
growth.

pose a real threat to the Maas-
tricht process by forcing the

government to choose between
accepting the social chapter
and ratifying the treaty.

The three Labour signatories

to yesterday's motion of cen-
sure seemed to think that it

did not: Mr Peter Shore
described both it and the new
clause accepted by the
government last week as
"entirely agreeable" to the gov-
ernment.
The motion was tabled after

Mr Morris, the MP presiding

over detailed consideration of

the Maastricht bill, again con-
firmed that he would not allow
MPs to vote on a potentially

crucial Labour amendment
which would remove the proto-
col containing Britain's social

chapter opt-out.

The motion - tabled by Mr
Tony Berm. Mr Denzil Davies
and Mr Shore - expressed
regret that Mr Morris had
decided "contrary to normal
practice’' not to permit a divi-

sion on an amendment "having

allowed a debate upon it to

take place". It called upon Mr
Morris to “reconsider his rul-

ing forthwith" and permit MPs
to “reach a decision on that

amendment"
But there were predictions

last night that its main effect

could be to make a vote on the

amendment less rather than
more likely.

This was because it might
undermine the efforts of the
Labour front bench to secure a

vote on the amendment -

known as amendment 27 - dur-

ing the bill’s report stage.

If the motion was heavily
defeated, the reasoning went, it

would suggest MPs were happy
with Mr Morris’s ruling and
could therefore weaken the
argument for holding such a
vote at report stage.

With Labour and Conserva-

tive front benches highly likely

to oppose the motion, such a
defeat was last night looking
much the most probable out-

come. Mr Jack Cunningham,
Labour "shadow” foreign

secretary, used the last

of nearly one hour of
points of order with which
yesterday’s Maastricht
debate got under way to appeal
to MPs to "pause and study
very carefully" what had been
said.

This was not least because
Labour did not want to “throw
out" the opportunity of voting
on amendment 27 at the report

stage.

Company reports show executive pay is outstripping inflation writes Lucy Kellaway

British directors are greedy - official

I
t's official: British directors

are greedy. They have been
described that way by Mr

Roger Young, head of the Insti-

tute of Management, which
yesterday published a report
showing that directors' pay is

rising at more than twice the
rate of inflation.

Hie same picture is emerg-
ing from this year's annual
reports season. While large
companies such as British Gas
and ICI and have announced
pay freezes in the boardroom,
many others are causing raised

eyebrows for fat pay Increases

for top people. British Aero-
space. Hillsdown Holdings
SmithKline Beecham, BAT,
and English China Clays have
all hit the headlines recently

over rises in executive pay.

The onus is now on them to

prove that they deserve such
big payments. In general, the

evidence suggests this Is not
always the case.

This year companies are
being a little more open about
what they pay their top people.

Prompted by the Cadbury
Committee’s report on corpo-

rate governance, companies
are starting to provide more
information in their annual
reports.

Most of the big companies
have included in their 1992
report a new section at the
front on corporate governance,

declaring compliance with the

Cadbury aide - which comes
into force in June.

They are providing details of

their audit and remuneration
committees, and are breaking
down directors pay and the
pay Of the chairman and high-

est paid director into salary
and bonus elements.

For many this marks a big

departure: according to a sur-

vey by Monks Partnership, the

pay consultancy, only 16 per
cent of ETSE companies frilly

complied with the code in their

1991 accounts. Many compa-
nies have made significant

changes already: Lloyds Rank,

for example, which complied
with none of the guidelines

last year, now meets all of

them.
Even companies which fully

meet the code would seem to

need further explanation of
directors pay. For instance Mr
Bob Bauman, chief executive

of Smithkline Beecham, the
pharmaceuticals group,
increased his pay by 20 per
cent last year to £l-5m, while

profits before tax rose by just

11 per cent The report shows
that the bulk of the rise was in

bonus, but that his basic salary

and perks rose by 12.5 per cent.

A spokesman said he deserved

the rise as the company had
performed welL

The Institute of Management
survey shows that the level of

pay increases varies sharply

from one sector to another, yet

those differences are not bal-

anced by similar differences in

profitability.

In chemicals and allied

industries directors received

pay rises of 15.3 per cent last

year, while the earnings of the

chemicals sector as a whole fell

by 11 per cent.

Meanwhile directors of food,

drink and tobacco, received

less than 3 per cent more last

year, yet their companies per-

formed relatively well last

year, in particular, food retail-

ers increased earnings by
about 11 per cent.

Mr Young points out that

sector figures mask large dif-

ferences in the pay of individ-

ual companies. For instance,

the big increase in top pay of

energy companies may be
largely a reflection of a catch

up in the pay of electricity util-

ities following privatisation.

Even within each sector,

however, the position is differ-

ent. In the energy industry
some companies such as Brit-

ish Gas are showing restraint
- alter causing a pubHc outcry
the previous year with an over-

generous pay rise to Mr Robert

Evans, chief executive -

whereas some smaller ones are

not doing so. Shareholders in

Premier Consolidated Oilfields

are getting restive at the 50 per

cent increase in total directors

pay last year, and are planning
to put embarrassing questions

to the agm next week.
Companies themselves give a

wide variety of reasons for pay
rises to directors.

The most spectacular rise

was the doubling of directors

pay at Hillsdown Holdings, the

food company. Even though
the company made a loss of
E60m, directors’ pay rose from
£2m to £4m. The company says

this was due to an increase in

the number of directors on the

board, and to a £500.000 bonus
paid to the new chief executive

Mr David Newton, for turning

around the company's perfor-

mance at its Canadian subsid-

iary.

Proposals on

racketeering

prompt row
in N Ireland
By Jimmy Bums

THE government has become
embroiled in a row with its

main advisory body on human
rights in Northern Ireland

over proposals to combat ter-

rorist-linked racketeering In
the construction industry.

A working document pre-

pared by the Northern Ireland

Office (NIO) proposes a pack-

age of measures including the

issuing of identity cards for

building workers, a special lic-

ensing scheme for construc-

tion companies, new regula-

tory powers to customs
officers and Inland Revenue
inspectors, and a widening of

emergency anti-terrorist legis-

lation.

The NIO estimates the IRA
raises more than £2m per year
through construction industry

related tax fraud and extor-

tion.

It emerged yesterday that

the proposals have been the

subject of heated exchanges
between the Standing Advi-

sory Commission on Human
Rights and the NIO. The row
escalated after the Commis-
sion was bypassed by the gov-

ernment in an initial consulta-

tion exercise at the beginning
of February.
The commission learnt

about the proposals from Mr
Kevin McNamara, the opposi-

tion Labour party's spokesman
on Northern Ireland last
month.
The government is also fac-

ing considerable opposition

over the way it consnlted
employers and labour groups
on its proposals to combat ter-

rorist funding.

Mr Nigel Smyth, Northern
Ireland director for the Con-
federation of British Industry,

said the working paper
implied excessive regulation

which could unfairly discrimi-

nate against small and
medium sized companies.
The Irish Congress of Trade

Unions believes the govern-
ment’s ID scheme risked the
production of counterfeit iden-

tification badges by terrorist

organisations and thus a con-

tinuation of the racketeering

the proposals are designed to

eliminate.
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Technically SpeaJdng

Back to square
one - or two

By Alan Cane
THE life cycle of
many manage-
ment techniques
follows a predict-

able pattern. First,

the business
school academics

and management gurus come up
with an innovation that they
declare will confer competitive
advantage, multiply profitability,

improve flexibility and the like.

Then it is taken up by the man-
agement consultancies which
spread the word far and wide.

After a time, the debunkers
move in to expose the hyperbole

and challenge the myths. After

the savaging, what remains may
prove to be of real value to manag-
ers and organisations.

Business process re-engineering

(BPR). currently a hot topic

among management experts, is

just entering the third phase. If its

progress runs true to form, it

should be possible within a few
mouths to distinguish the ele-

ments of lasting value through a
smokescreen of misinformation
and mystery.

BPR is 3 way of improving busi-

ness efficiency. It involves taking

a view of the company that

focuses on key processes rather

than traditional functions, divi-

sions or products.

Changing these processes
through redesign and the use of

technology can lead to order-of-

magnitude improvements, the

argument goes. Certainly, it has
proved persuasive enough to

become enormously fashionable in

the US and Europe. Computer Sci-

ences Corporation, a large US-
based pioneer of BPR. says it

attracted 1,500 executives to its

annual conference in Boston this

month, double tbe number that

attended a year ago.

OTR, an energetic. Brussels-

based consultancy, has taken a
critical look* at BPR. driven by a
belief that many senior managers
have reservations. As, they rea-

son. their business was never
engineered in the first place, how
can it be re-engineered?

OTft's chief conclusion is that

BPR is based on real principles

and there can be genuine value in

applying them, but that hyperbole
is confusing the picture.

It concludes, for example, that

claims for BPR applications are

often exaggerated. It cites Hall-

mark Cards in the US. While BPR
is supposed to imply fundamental
rethinking of the whole business,

tbe main change at Hallmark was
the installation of barcode readers

in 250 stores.

“Hallmark now knows what is

being sold much quicker than
before,” it says. While this has
clearly been beneficial, the basic

procedures have not been altered,

notes OTR. “Hallmark still moni-

tors which cards are sold and
adjusts its stock and design
requirements accordingly."

In fact. OTR concludes, nobody
has re-engineered their whole
business: it is too risky. Even
where funds are unlimited, no
company dares risk removing the

pillars that support its business,

rearranging them and putting

them back in place - the worry is

that the business would collapse

before reassembly was complete.

How then can a company
achieve the benefits of BPR? OTR
prescribes measures which resem-

ble those traditionally recom-
mended for implementing infor-

mation technology: leadership
from the top, cultural as well as
organisational change and a cau-

tious approach - experimenting
with prototype re-engineering in a

small part of the organisation is

better than attempting an enter-

prise-wide transformation.

It recommends an interesting

mix of people for the re-engineer-

ing team. It suggests broadly-

based insiders, dispassionate out-

siders - and “rebels" who think

the whole exercise will be a waste
of time.

Such people are hetter on the

inside than the outside where
their fears and suspicions can help

to spread doom and despondency.
Their ability to spot genuine flaws

in the project can save money in

the long term. The rebel as hero is

an uncommon image in manage-
ment lore, but it may become
increasingly familiar as BPR
spreads.

*Business Process Re-engineering -

Real or Hype. OTR Group 1993.
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B
ritish and French water
companies have taken on
the daunting challenge of

overhauling Mexico City's

water system. Hard as it is to

believe, Mexico City faces a more
critical problem than the suffocat-

ing smog that pollutes the air dur-

ing winter months - the lack of
affordable water.

The city's underground aquifer is

being over-exploited by 20 cubic
metres a day, and will run dry in a

decade or so. It is prohibitively

expensive to build a second reser-

voir and pump mare water in from

outside. And with budgets tight, a
recent project to recycle water at a
reservoir in Ixtapalapa at the city’s

edge had to be called off.

Mexico City’s water commission,
headed by Carlos Casasus, a former
finance director at Telefonos de
Mexico, has thus turned to tbe pri-

vate sector to solve its problems.

Earlier this month, two British and
two French water companies and
Mexican partners won a contract

worth some $lbn (£600m) over 10

years to restructure the city's water
system, prepare a water census,

draw up a digitalised map of sec-

ondary pipes, install some 700,000

electronic meters, and repair the

city's 12,000km of pipes.

The contract is one of the biggest

of its type in tbe world, and will

turn what is probably one of tbe

least efficient water systems into

one of the most modern. “Mexico
City is skipping a whole generation

of technology," says Jim South-
worth, operations manager of North
West Water of the UK. In two years,

the city will have computerised
maps of the water infrastructure,

electronic reading of bills by radio,

and some of the most advanced and
accurate meters in the world.

According to Dean Wheadon. an
economist with International Water
Consultants, who worked on the
project: “Mexico City will become a

model for the developing world.
Moscow is interested and is plan-

ning to visit the system. Now North
West Water is following, and introd-

ucing its own pilot programme for

radio reading of water meters."
The changes will have a series of

effects that will reduce the water
shortage. First, collected revenues
should increase by about 20 per
cent as the authorities expand the
number of meters installed, and
fewer users escape detection.

Mexico City has 12m water users,

but around 500.000 are not regis-

tered or do not pay. As a result of

illegal use. Mexico City’s annual
water revenues are only about
$152m while costs are S5l6m. The
subsidy that goes to water con-
sumption could be re-directed to

increasing supplies from recycling.

Second, accurate metering will

reduce consumption, even if rela-

tive tariffs do not change. Most

Mexico City** air poDutton problems an legends* but Eta lack of sflavWite water poses an even bigger headache tor residents

Stemming the
flow of costs

Mexico City’s new water system will be one of the

world’s most modem, writes Damian Fraser

Mexico City residents pay a flat tar-

iff since their meters are only read
once every three years. They thus
tend to waste water. Water con-

sumption per head in Mexico City is

about double that in Paris, where it

is metered accurately.

Third, an accurate "intelligent"

map of the water network win help
the water authorities pinpoint leaks

and mend them. Currently. Mexico
City loses some 20 per cent of its

water to unlocated leaks.

Tne city's water commission has
divided the city into four zones, and
granted contracts to four groups of
companies: Lyonnaise des Eaux
Dumez, Anglian Water, and Bufete

Industrial; North West Water and
Grupo Gutsa; Severn Trent and
Socios Ambientales de Mexico; and
Compagnie Generate des Eaux,
Grupo ICA and Banamex.
While it would have been cheaper

to award the contract to one com-
pany, Casasus says the government
hopes later to stimulate competition

by setting water prices according to

the average rate of return of the
four companies.

The first phase is the water cen-

sus, the digital mapping of the net-

work the in^tanatiem of meters.

The census will be conducted by
sending sound signals through the

pipes and listening for breaks
(which would mean a private con-

nection;. This way, afi those taking

water (legally or illegally) can be

put on a computerised database and
start receiving bills.

At the same time, the four water

companies will install new meters,

for which they will be paid per

meter. Mexico now uses jet meters,

in which water turns a pin wheel as
it enters tbe system. Given Mexico
City’s low water pressure, pin
wheels often do not turn, and the

meters do no: record foil water con-

sumption. The new positive dis-

placement meters work when water
enters a chamber, and pushes the

piston or disc around continuously.

The meters will be read electroni-

cally. North West Water wiD read
them using vans that pick up a
radio signal. Ii claims one van can
read 20,000 water meters a day. The
other companies will install elec-

tronic touch pad meters, of which
about 500 can be read by one person

a day. Now. just 30 of the old meters
are read a day by one person.

With the new meters, the authori-

ties wifi be able to compare water

production and water use in a mat-

ter of days and reduce the amount
of spare capacity needed.

When the meters are in operation,

Mexico City will band over respon-

sibility for the maintenance of sup-

ply and collection of bills to the

private water companies. In effect,

each company will buy water at

bulk from the city's water commis-
sion, and sell it at regulated prices

to the customer. Each company will

thus have an incentive to be effi-

cient in collection and in mainte-

nance of secondary pipes.

The eventual, though unstated,
goal is the privatisation of tire

water system. But rather than do it

immediately, the government has
decided to go about it in incremen-
tal steps, in view of the appalling

condition of the water system, and
above all the lack Of jnfhrmaHnn

about usage and costs.
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-

• s
;

industrial plant.
.

Developed by a British company

called Solmecs Flo-Ice Systems,

binary ice is formed through the

suspension of microscopic Ice
'

crystals In a salt, sugar or alcohol

solution. It has the properties* .
...

normal Ice from froeen water tat

behaves like a liquid. This means -

it can be pumped and easily stared. -

Solmecs has been developing -

Flo-Ice technology for the past six

years and has licensees in 20

countries In Europe (mainly

Germany), Asia, Africa and Santo .

.

America. It hopes to conclude a r1

farther deal in France tar use tar

supermarkets. Interest from British

companies, however, is still . .

lagging. "There's lots of Inertia -

over here," says Len Constant,

a Solmecs director, about UK’
companies' response to new Ideas. _

With concom growing about
'

the harmful Impact on the

atmosphere of refrigerants

containing CFCs, Solmecs beBeres. .

Hat the greater use of binary toe ..

would have both commercial sad -

:

environmental benefits. “The -

increasingly intense discussion

about future refrigerants Is

creating headaches for

manufacturers of refr^eratka

equipment installers and
especially for end-users," Joachim -

Paul, head of German-based
Integral Technologie (a part owttCT

of Solmecs), said in a recent paper
to the US’s Institute of

Refrigeration.
Crystals of binary ice have a

high heat absorption rate and, hi
their main application, can act

as a secondary refrigerant flowing

round large cooling systems at
temperatures below zero. This

allows companies to cut down os
harmful primaiy refrigerants

which are being phased out
anyway- Hie need for large pipes

and cooling equipment is thus

reduced.

Ice can also be made at night,

when energy Is generally cheaper,

and pumped into a storage tank
for use in the daytime.

Andrew Fisher

THE FIRST MEXICO INCOME FUND N.V.
Curacao, Netherlands Antilles

Annual General Meeting of Shareholders

Notice is hereby given that the Annual General Meeting of

Shareholders ol THE FIRST MEXICO INCOME FUND N.V. has
been called by the Managing Director, PIERSON TRUST
(CURACAO) N.V. and will be hefd on May 6, 1993 at 3:00 pm.
(Netherlands Antilles time) at the office of the Corporation at John
B. Gorsiraweg 6, VWBemstad, Curacao. Netherlands Antilles.

On April 6, 1993, a notice calling for an Annual General Meeting
ol Shareholders ol the Corporation to be held on Apffi 23, 1993,
was sent out to shareholders ol the Corporation and was
published by the Managing Director. Shareholders should
disregard such notice and publications. The Annual General
Meeting called hereby shall be held at the time and place
mentioned above.

During this Annual General Meeting a proposal to change the

Corporation's Articles ol Incorporation increasing the authorized
sharecapital of the Corporation wiH be tabled. A draft of the Article

to be amended is available for inspection and can be obtained
Irom the offices of the Corporation at John B. Gorslraweg 6,
Willemstad, Curacao or from the Paying Agents mentioned
hereunder.

In addition, the Agenda. Proxystatement, Proxy and the Annual
Report 1 992 may be obtained Irom the offices of the CorporaBon
and from the Paying Agents. Holders of bearer shares will be
admitted to the meeting on presentation of their sharecertif»cate(s)

or a certification as described in the proxymaterial.

Willemstad, Curacao, Netherlands Antilles, April 16, 1993.

PIERSON TRUST (CURACAO) N.V.

Paving Agents
PIERSON, HELDRING & PIERSON N.V.
Rokin 55
1012 KK Amsterdam

CEDEL
67, Boulevard Grande-Ouchesse Charlotte

L-1010 LUXEMBOURG

NOTICE TO HOLDERS OF THE 8% GUARANTEED DE-
BENTURES DUE 1994 (THE "DEBENTURES”) ORIGINALLY
ISSUED BY MANUFACTURERS HANOVER OVERSEAS
CAPITAL CORPORATION (NOW KNOWN AS MANUFACTUR-
ERS HANOVER LEASING INTERNATIONAL CORA (THE
“COMPANY”) )AND GUARANTEEDBYCHEMICALBANKING
CORPORATION (AS LEGAL SUCCESSOR BY MERGER TO
MANUFACTURERS HANOVER CORPORATION):
NOTICE IS HEREBY GIVEN that the Company intends to and will redeem

on May 28, 1993 (the ''Redemption Date") all ol the Debentures which are
outstanding on the Redemption Date at a redemption price equal to 100%
ot the principal amount thereof together with any accrued and unpaid
interest on the Debentures to the Redemption Date. Interest upon the
Debentures shall cease to accrue on and after the Redemption Date.
Payment will be made on or after Ihe Redemption Dale upon presentation

and surrender of the Debentures, together wfth all appurtenant coupons
maturing or» or subsequent to the Redemption Date, at the specified offices
of any of the Paying Agents listed below

Paying Agents

Bankers Trust Company
1 Appold Street
Broadgate
London EC2A 2HE

Banque NationafeOeParis
16 Boulevard des ttatiens
Paris 75450
France

April 20. 1993

Bankers Trust Luxembourg SJL
14 Boulevard F.D. Roosevelt
L-2450 Luxembourg

0%Chemical

NOTICE TO HOLDERS OF THE FLOATING RATE SUB-
ORDINATED CAPITAL NOTES DUE 1997 (THE “NOTES”)
ISSUED BY CHEMICAL BANKING CORPORATION (THE
“COMPANY”):
NOTICE IS HEREBY GIVEN that Ihe Company intends to and will redeem

on May 23. J993 (Ihe ‘Redemption Date") alt of the Notes which are out-

standing on the Redemption Date at a redemption price equal to 100*o ol

the pnncipal amount thereof together with any accrued and unpaid interest

on the Notes to the Redemption Date. Interest upon the Notes shaft cease to

accrue on and after the Redemption Date. The conditions precedent to the

redemption of the Notes have occurred.
Payment will be made on or after the Redemption Date upon presentation

and surrender ol the Notes, together with, in the case of Bearer Notes, all

appurtenant coupons maturing on or subsequent to the Redemption Date, at

the specified offices ol any of the Raying Agents listed below

Paying Agents

Chemical Bank
Chemical Bank House
180 Strand
London WC2R1ET
England

Chemical Bank A.G.
Ulmenstrasse 30
6000 Frankfurt am Main 17
Germany

Banque Internationale

5 Luxembourg SJL
2 Boulevard Royal
Luxembourg City

Luxembourg

Chemical Bank
Tour Gan
16 Place de Lins
92082, La Defense 2
Pais, France

Union Bank of Switzerland
45 Bahnofstrasse
8021 Zurich

Switzerland

Kiedietbank N.V.

7 Arenbergstaat
1000 Brussels
Belgium

By Mail:

For Registered Notes Only

By Hand:

Chemical Bank
Debt Operations Department
GP.O. Station, P.O. Box 2862
New York, New York 10116

Chemical Bank
Room 234 North Bldg.
Corporate Teflers

55 Water Street
New York, New York

April 20, 1993

*
.Y.

0%Chemical

BUSINESSES FOR SALE

NUOVA AUTOVOX S.P.A.

IN LIQUIDATION

Headquarters: Rome- Via Safarfa 981 -Tel: +39- 6- 8801241

NOTICE OF SALE

The Provisional Administrator is Belling a company complex made up of

- an industrial establishment located In Rome, via Salarfa 961, within

the Grande Raccotdo Arrutare, having a total surface eraa ol 27£47
sq.m, and including general and specific plants in disuse, various

equipment, office machinery, furniture and furnishings;

- Btigtoua rights to Ihe exclusive use of the 'Autovox' company name;

- Industrial patent rights, engineering projects, and designs:

- grounds located in Rome, via Sambuca Pistoiese, bordering the

Industrial establishment of Nuova Autovox and having a total surface

area ol IB, 318 sq.m.

at the deferrable base price of Ut 40,040,000,000. at the oondftions and

acconSng to the instructions of the registered sales regulations, together

with the appraisal report, on 7th Apr! 1993 care of Notary Dr. Ignazio De
Franchls In Rome, via Barberini 29. Tat; +39- B- 483 981.

The interested parties must submit their offers in a sealed envelope

along with a deposit of Ut 4,000.000,000 In State shares or security from

a primary cradt institution by no later than 1200 p.m. on 28th May 1993

to the above-mentioned Notary.

For further Information and to obtain copies of Ihe documentation,

interested parties can turn to the Provisional Administrator or to the

Notary.

PROVISIONAL ADMINISTRATOR
Prof. Ing. Rfccardo GaBo

PEOPLE
Tregoning takes on unit trusts challenge
Julian Tregoning, 46, an executive director

of the Save and Prosper unit trust group,
is to be the next chairman ol The Unit
Trust Association, which is fighting to

find a role for itself in tbe fast-changing

financial services industry.

Old Harrovian Tregoning, who has spent
over 20 years with Save and Prosper, cuts

a more traditional figure than the outgo-

ing chairman, Barry Bateman, 43, manag-
ing director of Fidelity Investments. Fidel-

ity is one of the more aggressive fund
managers, while S&P is regarded by many
as one of the industry's sleeping giants.

Bateman, who joined Fidelity in 1981

after stints as marketing director of Batas-
tream and research director of brokers
Hoare Govett, leapfrogged a number of

rivals for the UTA chairman’s job two
years ago. By contrast, Tregoning (right)

has arrived at tbe top via tbe more tradi-

tional route of the deputy chairmanship of
the UTA.
However, one industry-watcher played

down the differences in style and said that
while Tregoning "might seem a bit of an
old buffer, he is really quite sharp”. Bate-
man has done a lot to modernise the UTA
bnt his more combative style has some-
times upset powerful members.
TYegoning will have to be more than a

traditional industry figurehead if he ia

going to make his mark. The old demar-
cation lines between building societies,

investment trusts and other financial ser-

vices, are crumbfing and unit trusts are
facing increasing competition from over-
seas funds. As a result the UTA is chang-
ing, its constitution and renaming itself

tlie Association of Unit Trusts and Invest-

ment Funds.
Tregoning is not the only new face at

the tig) of the UTA. Victoria Philip (left),

31, Fidelity's corporate affairs manager, is

replacing Gavin Grant as head of public
affairs. Grant is going to do the job
at Body Shop International She is the
latest in a number of new arrivals which
include Sheila Nicol, director legal and
fiscal affairs, who came from the Stock
Exchange, and Simon Smith, taxation
adviser, who was hired from Arthur
Andersen.

Electronic

switches

Andrew Millington (above)

has been promoted to sales

director of COMPSOFT.
Doug Smith, md ofAmdahl

(UK), is also appointed general
manager of Amdahl Northern
Europe; Trevor Lafferty,

formerly central regional

director of Amdahl (UK), is

appointed to head the business
solutions unit of Amdahl
Northern Europe.

Risen Sbimfl hag he<^|
appointed president of

RACAL-KEDAC (JAPAN); he
moves from Analysis Systems.

Paul Jennings has been
promoted to director of

software applications at MDIS.
James Nailing, formerly

executive director. Motorola
Europe, has been appointed
president ofMOTOROLA
Europe, Middle East and
Africa, mi the retirement of
David Bertram.
Mike Hensman , formerly

md of Cogues in the UK, has
been appointed md ofRADIUS
Computer Services.

DATA SCIENCES, tbe
hard-pressed computer
company, has appointed Andy

Roberts, a director from rival

ICL, as its new chief executive.
Roberts. 40, formerly

managing director of ICL
Mid-Range Systems with direct

responsibility for North
American sales, has Ihe
challenging job of keeping
Data Sciences afloat and clear
of takeovers.

In the 1980s seven of the top
ten suppliers to the UK
computer market were
UK-owned, led by Thom EMI
Software and Hoskyns. Today,
only three remain- BT
Customer Systems, Logica and
Data Sciences. According to
industry analysts, Logica and
Data Sciences are both
vulnerable to takeover.

Needless to say, Roberts is
confident his mew company
has a bright Mure. “It is well
positioned to exploit emerging
markets in client/server and
open systems environments.”

Francis Maude switches
American banks
Less than a year after joining
Salomon Brothers, Francis
Maude, financial secretary at
the Treasury until he lost his
seat at the last general elec-

tion, is on the move again -
this time to rival US invest
meat bank Morgan Stanley.
The job description (head of
privatisation) remains the
same, but at Morgan Stanley
International, Maude wQl get a
seat on the board as a manag-
ing director (he was only a
director at Salomon) and an
opening in a bank with higher
standing internationally in the
privatisation business.
“There is nothing particu-

larly sinister" in the early

switch, Maude says, pointing
out that his new employer is

“set op to do targescaie priva-
tisation business". He tactfully

declines to comment on his
experiences at Salomon, where
his name has not been closely
associated with any large new
transactions.

Still only 39, Maude has now
had three careers - as a barris-

ter, junior minister and now
banker - but says: “There is

time for plenty more." Though
he has inriiratpri that he will

not fight to regain his old seat

as an MP, he adds that his
political ambitions are “not
dead by any means*. The move
to Morgan Stanley was seen by

former colleagues at Salomon

h?c
a for

,

Maude to make
his mails quickly (and presum-

profitably) before
jumping bads into pSbS$Z
3LS5 1115 £

Responsibility for the UK’s
customs arrangements in tbe
single European market
passed yesterday to Martin
Brown, the newest Commis-
sioner of Customs and Excise.
Brown becomes Director Cus-
toms, in succession to Sandy
Bnssell who was recently pro-
moted to deputy chairman.
Brown, 44, is a modem lin-

guist who joined Customs
from Oxford in 1971. Previous
jobs included hpwftiig ti^inrii
smuggling division and cus-
toms at Manchester Airport
He was, until his promotion,
responsible for excise duties
on tobacco, oil and gambling.

Outside Customs, Brown
spent two years on second-
ment as an adviser to the gov*
ermnent of Barbados. He also
“j*d a spell in the Treasury, as
Private secretary to Robert
Sheldon, the last Labour
**®aacinl Secretary.
As Director Customs, Brown

will brad tiie policy division in
of UK trade interests,

control of imported freight,
warehousing, free zones and

of strategic exports. In
liaising with the Bnropean
commission, he wifi also be
JfsPMisible for EC customs,
«tty-free shops and travelers'
allowances.
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Venture]
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capital *?
- time ta

update «S
U pheavals in the venture

capital industry ijave
made it even more diffi-

cult tor entrepreneurs to find a
suitable backer. Established
venture capitalists have with-
drawn while others have refo-
cused their activities.
The present state of the indus-

try means it is essential for the
entrepreneur to have up-to-date
information. Fortunately, help
is available in the shape or new
editions of two established ven-
ture capital directories.
The Venture Capital Report

Guide to Venture Capital in the
UK & Europe, now in its sixth
edition, provides the most thor-
ough review of the UK industry.

It lists more than 100 UK ven-
ture funds as well as 70 in conti-
nental Europe. A valuable fea-
ture of this guide is the lists of
the investments that have been
made by each venture fund,
including those that have been
written off. This allows busi-
nesspeople seeking money to

|judge the investments that ven-
|

ture capitalists actually make as
I

opposed to those that they claim I

to support, says Lucius Cary,
editor.

Who’s Who In Risk Capital

!

1993 concentrates on individual
venture capitalists, providing
thumbnail sketches, including
in many cases photographs.
Users value a picture when
speaking to someone on the tele-

phone for the first time or when
attending conferences, says pub-
lisher Antonia Milieu.

To date, Who’s Who has
appeared annually, giving it a
slight edge over the Venture
Capital Report which is updated
every two years. It is also more
comprehensive in its continental
European coverage but cannot
match its rival on its wealth of
detail on the UK industry.

CB
Venture Capital Report Guide.
Venture Capital Report. Boston
Road, Henley on Themes, RGB
1DY. TeL 0491 579999. 1.184 pages.

£106 me p&p; Who’s Who in Risk
Capital, Initiative Europe, 69
Bondway, London SW8 1SQ. TeL
071 735 9838. Two volumes OK
and continental Europe. 444
pages. £195 plus £4 p&p (in UK).

L
loyd Instruments, a manu-
facturer of materials testing
equipment, expects to have
its latest product on the

nmrket by June, just seven months
after starting work.
This represents a halving of the

time taken to bring its previous
testing machine to market, accord-
ing to Roger Muttitt. chief mechani-
cal design engineer, and “a major
step forward" for a company with
sales of £5m and a workforce of 75.
Lloyd Instruments has achieved

this rapid reduction in the time
taken to bring new products to mar-
ket by getting departments such as
marketing and production to co-
operate more closely. It has
installed a network of computers at
its Fareham factory so that the
engineering, design and production
departments have instant access to
the latest drawings and is farming
out more design work to suppliers.
The names given to techniques

such as these are parallel process-
ing and concurrent or simultaneous
engineering though this is a some-
what misleading term since a fully-
fledged system involves marketing
and purchasing as well as purely
engineering issues.

The advantages to companies of
these techniques are manifold: cus-
tomer needs can be taken into
account in the choice of product;
design can use the most cost-effec-
tive manufacturing methods; and
time-to-market can be reduced,
increasing sales and profits.

The opportunity for new products
to succeed is under increasing pres-
sure, says David Inwood, joint
founder of Inwood Ryan*, a product
development consultancy. "Cus-
tomer requirements, tougher legis-

lation and competitive pressures
mean that products developed by
traditional design- or engineering-

led methods run too much of a risk

of missing their target."

Using traditional techniques, the
marketing department, if it was
effective, would identify a market
opportunity; the design department
would put together a suitable prod-

uct; and manufacturing would then
produce it. This “over-the-waLl”

approach - one department would
pass its work on to the next with
the minimum of consultation -

made for higher costs and delays.

The success of, in particular, the

Japanese in reducing the time
taken to bring new products to mar-
ket has led to an increased interest

in techniques such as concurrent

engineering but there Is still a long
way to go.

UK manufacturing companies of

all sizes have made relatively little

use of concurrent engineering meth-
ods while among small and medi-

um-sized companies fewer than one
in five have adopted the technique,

according to a survey of 700 compa-
nies by Engineering magazine.

Companies are under pressure to improve their

product evolution, writes Charles Batchelor

A target too
often missed

Getting new products to market

Product development cycle

(*)

100

Benefits from concurrent engineering

65% of 8l future
produat costs
determined by this eiage

Costs
committed

• Actual
spend

0 -a : —
Wee Concept DetaBed Production Ongoing

design of design & start-up production
product prototypes

ft process

Souics: lira tMp> Coined

Shorter development time
]

Increased market share

^
improved product quality

Reduced product cost

Greeter product reSabttty

[

Shorter manufacturing tkne

Reduced operating costs

increased manufacturing ItodbBty

0 30% 60%
Relative benefit achieved

Sera Engineering hbgarina

"The survey contradicts the popu-
lar view that smaller firms are
inherently more flexible and inno-

vative in their approach to design

and new product development,"
Engineering noted.
The results of this failure to plan

new product introductions properly

are that projects overrun their

development time by 27 per cent on
average and their design costs by 19

per cent, the survey showed.
These weaknesses force many

companies to adopt defensive strate-

gies. “The added value to the cus-

tomer from new products intro-

duced in the UK is too low."

comments John Benson, assistant

director of industry at the Design
Council**. "Small and medium-sized
companies have low profitability

and low investment in research and
development Very few are market
leaders. They are ’me too’ compa-
nies which hang on to market share

by trimming production costs and
shaving margins.”

Hie starting point for new prod-

uct design should be the sales and
marketing department responding
to customer needs. Too often com-
panies fail to ask their customers

what they want and design new
products which do not meet their

customers' needs, says Inwood.

Tensator, which makes “pedes-

trian guidance systems” consisting

of posts and retractable tapes com-
monly used to form queues in post

offices and banks, took the decision

to move from being an engineering-

led company to one with a sales-led

strategy. "We have a deliberate pol-

icy of talking to customers and our
six largest ones, including the Post

Office and Marks & Spencer, have
all had products specifically

designed for them," says David Tup-
pin, sales and marketing manager.

T his represents a cost-effective

way of developing new prod-

ucts, many of which can then
be sold to other customers, and the

Tensabarrier now accounts for a
third of the company's £7m sales.

Tensator, which is based In Mil-

ton Keynes, has also developed a
more coherent approach to market
research, installing a computerised

database to log customer informa-

tion and economic data. "These are

basic marketing tools which weren't

available in an engineering-led com-

pany." says Tuppin.
But while market research is a

frequently overlooked part of new
product design, the crucial element
in fast product development is

team-working, according to the
advocates of concurrent engineer-
ing. The precise make-up of the
team or teams will vary depending
on the project and on the company,
but David Inwood includes market-
ing. manufacturing and technology
specialists. John Benson says pur-

chasing expertise is also important
given the role which suppliers can
play in designing components and
sub-assemblies.

Muttitt says that Lloyd Instru-

ments is too small a company to

support cross-functional teams -

the same people would he in every
team. But it does hold regular prod-

uct development meetings led by
the engineering department and
involving the managing director,

senior design staff and representa-

tives of sales and production.

“We brief them on the progress of

the project and discuss any action

which needs to be taken by other

departments," explains Muttitt.

“Production can start work on the

tooling while marketing can get the
brochures produced."
Unlike Tensator. Lloyd Instru-

ments does not invite its suppliers

to take part in these meetings but it

does delegate responsibility for sub-

assemblies in fields such as bear-

ings. electronics and cables.
A third company. Watkiss Auto-

mation, which makes paper hand-
ling systems used to collate bro-
chures and multi-set invoices, also
depends on its suppliers for help in

specialist areas but has in other
respects chosen a different route to

reducing development times.

Watkiss, which has turnover of
£42m and a workforce of nearly 60.

has brought some jobs in-house
because it believes it can get work
done more quickly. The company
produces its own tooling for making
plastic mouldings because of the
delays involved in using outside
companies and it also brought its

software and printed circuit design
work in-house. Initial market
research can also be carried out
internally because Watkiss has
printing activities so knows from its

own experience what it wants from
a paper handling system.

Just over a year ago the Sandy.
Bedfordshire-based company
launched a modular paper hand-
ling system which allowed custom-
ers to assemble a system that met
their precise needs. Designing the
new equipment took two and a half

years and cost more than £500,000

but it has led to a near-doubling of

Watkiss’s turnover and taken 40 per
cent of its market sector. The
length of the development period

reflected the large amount of inno-

vation involved, says Jo Watkiss,
public relations manager.
Despite winning awards for its

designs. Watkiss makes less use of

the product design vocabulary
familiar to companies such as Ten-
sator and Lloyd Instruments. Prod-

uct design is bandied by its eight-

strong research and development
team composed of designers and
engineers.

This may reflect the fact that
Watkiss Is a family-owned company
- six family members are at present

employed, while Tensator and Lloyd
instruments are subsidiaries of

larger, international groups. But
whatever technique is used, compa-
nies cannot avoid the growing pres-

sure to improve their approach to

product design.

*Inwood Ryan, The Grange. Market
Street. Swavesy. Cambridge. CB4
5QG. TeL 0954 32555.

**The Design Council is preparing a
series of new product development
seminars scheduled to begin in Sep-
tember. A booklet. New Product
Development, containing 12 company
case histories, is available. £10.

Design Council. 28 Haymarket. Lon-
don SW1Y 4SU. TeL 071 839 8000.

Happy
with the

boss

Working in a small busi-

ness is often thought
to involve poor work-

ing conditions and putting up
with an autocratic boss. But a

survey* of small firms in the
services sector and their
employees paints a more favour-

able picture.

Ninety four per cent of
employees said they got on well
with their boss while three
quarters of owner-managers
said they had arrangements for

consulting their staff. Most
employees said supervision was
not close, the researchers from
Kingston Business School found.

The survey covered Si busi-

nesses and 175 employees in

four business sectors: advertis-

ing, marketing and design; com-
puter services; employment and
secretarial agencies; and pubs,

wine bars and restaurants.

Six out of 10 employees said

they received full pay when off

sick while more than one in five

had a company car. But pension

schemes and paid holiday
arrangements were less gener-

ous than the national average.

Forty per cent of employers
said they would resist recognis-

ing a union but nearly a third 1

said they would not object if

their employees wanted union
representation. However, only a

quarter of employees would join

a union if the opportunity arose.

One third of employees were
,

part time and more than half
t

were women. While most
employers had no preference for 1

either men or women, those who
did expressed a preference for

women, who were regarded as

more hard-working and reliable.
;

Nearly half of employers
reported problems in finding

1

suitable staff regardless of local

unemployment levels. Few made
use of agencies or job centres,

preferring direct approaches and
personal recommendation by
existing employees.

CB
*Employment and Employment
Relations in the Small Service

Sector Enterprise, by James Cur-

ran and others. Kingston Busi-

ness School, Kingston Hill, Surrey

KT2 7LB. TeL 081 547 7247. 211

pages, £40.

BUSINESS OPPORTUNITIES
READERS ARE RECOMMENDED TO 8EEK APPROPRIATE PROFESSIONAL ADVICE BEFORE OfTERIMQ WTO COMMITMENTS

INSOLVENCY AGENTS/VALUERS
The acquisition and disposal of liquidated ft bankrupt stock.

Water ft fire damaged stack and entire contents of factories

ft shops purchased.

All types of merchandise considered including

Industrial Machinery, Office Furniture. Clothing, Foodstuffs,

Hardware, Manufacturers excess stock ft Motor Vehicles.

Afull professional& confidentialservice.

EXPERTS IN RECEIVERSHIP 4 LIQUIDATION SALES

"LOOKING FOR INVESTORS? "

Development and venture capital available combined with

international management expertise.

Sendyourproposal in confidence to Box No: A4904

Financial Times, One Southwark Bridge

London SE19HL

equity capital required

Our client is a private company involved in a building

allied trade. The business has traded profitably up to 1992

when it suffered a significant trading loss. This was due to

a large bad debt and major supplier problems.

The company still has the support of its bankers and

a healthy forward order book but needs to replace its

eroded capital base by up to £200,000.

Existing shareholders/directors are providing as ranch

personal capital as they have available but do not have

sufficient personal resources.

Interested parties contact:

Scott Temple Wilsber
Chartered Accountants

79 St John Street

London ECIM 4DR
071-253-1191 Fax 071-250-0294

f
SEARCH AND SELECTION

Our client is a London based human resources consultancy with an

outstanding reputation in Its market place.

The business, which is primarily concerned In search and selection,

has an extensive business network built up over ten years with a

current annual fee income of approximately Elm.

The company is now gearing for growth and tine directors are

interested in mergirtfacquiring another Ilka minded organisation in

the commercial sector.

Interested parties should write to: Box A4947,

nrvAJSf^^Hithwark Bridge, London SE1 9HL

Wc are manufacturers and distributors of Brand Leader oonsimer

products marketed by our national sales team through 1500

CTN/Gift Stores.

Wc are seeking to acquire distribution rights of a U.K. or European

manufacturer wife products in a growth market.

Ptease reply to BoxM***^”*
One Southwark Bridge, London SEI 9HL

SCOTLAND
If finding a more efficient and
economic means of marketing and

supporting yoor product in Scotland

is of interest, we may hold the

We are an established importer/

distributor of specialised mechanical

handling and transportation

equipment located In central

Scotland with customers in Marine,

Oil, Construction, Transport and

Forestry Industries.

We have extensive technical, sendee

4nd spare pans facilities. Additional

compatible activities arc required.

Pleas* repty toBox No. A4602,
Financial Times,

One Somkwark Bridge,

London SBl 9HL

Insurance Brokers
Seek Investor/Equity Partner to fulfil

Business Plan of acquiring quality

Brokerage* in the U.K. Presew

unusually low ptuctiaso ratios and

repetitive continual Income makes

Ibis Investment most attractive.

Write to Box A494I, Financial

Times. One Southwark Bridge,

London SEI 9HL

Recently appointed UK reprasantattra of

group of departmental stores in Moscow,

urgently seeks the Mtowtag ananotMes at

v.v. teen prices.

Granular sugar, coffee, dried mftc, tinned

foods (meal, wgaMfes, tabf faods.

Also stock lot* of perfect dotMng and

dues.

Fax drtfs of Sam. spadtaMon, nutty of

oripv price, quanttyimlablsu
Tbtrkral Brothers Trading Company
(AffiL Dr. Satis*) 021033215

(VG?)Investment
Opportunities

, M 3J9%-9J> K BUSINESS MORTGAGE/

JUID DEAL OF -fHE DECADE S^n M0 runortgagoitoriUK
buflt&Xf Ptols around getf name. E400£00

Cypres, Qraeca. ft tady. Tab

- Pfbripcrfs only RK038S 73285 F®C 0224 626628

twoo

iSv-vwrow* nsmo
SSSS-yPbS^ flWJCQ+owm

CMltM-aSSS

^S^lsewuelyOWW SSSS
Khfl drtWbft addrererafatiaiBlhfrreport

aagaatsal
HOTELS

AND COMMERCIAL
properties

buy and sell worldwide

Further Information

Tel 071 <37 3333

Fax 07 1 255 2955

FOR A SELECT FEW ITS
THE KEY TO DO
BUSINESS
WITH INDIA

1 Technology Transfer, Export. Import,

Credit Rating, Inspection. Appraisal

Banking eic. We do it for you with

dedicated professionals. Wc make your

task comfortable and sure. Write

i
Indicating your interest to:

Techno Mktg. Services

!
301/6, Suns Appaninetus. Ilaui Khas.

New DcJbi-111) 016 llodia)

Fax: VI-II-6H5-3241/I520

Phone: 91-1 1686-«892i»W:

NON-EXECUTIVE I

HEAVY
Former Chief Executive of major

advertising agency offers grey hairs,

wisdom and new business skills to

companies needing weight without

overhead. From a day a month.

London and South East.

Write Box No. H6623 Financial Times

One Somhwait Bridge London SEI 9HL

High quality furniture company

(with established bine chip client

base) has rapidly expanding

sales despite the recession

£350,000 is now sought for up to

25% of the enlarged share capital to

finance expansion

For farther details contact

Luke Hughes on 071-404 5995

Financial Accounting

Software
company wttb tuB featured multi-

currency, mutti-rma, multi-

company DOS/UNIX package.

Stock, Sales and POP package,

forex package and RPG
(an CSpper basad) seeta alliance

to hrereaso marketing /sales/

distribution activities.

Reply To BaxAdam Financial Thneo.

One Souffww* Bridge. London SEI 9HL

THE SCOULAR
Company

Com, Wheat, Milo, Soy Beans

for sale in large quantities

Write: 21127 Dodge Street,

Omaha, Nebraska 6S102

DIRECTOR MVE8TOR retired » expand

onto me ratala tidy dmetoped Macaw*:
procfcxs steady war apart} reputation and

mkw. AS nnreSsasfng processes sal ip

end reedy to go. Run cad 0435 868004

torftsXar hfcmHun .

DEVELOPMENT POTENTIAL
HOUSE ft LAND

Set in lJ.j acres of Shcffield’s fines

icsfclnaiai district,

offers in excess of ESOOjOOO.

Further informalion from

Charawnod King Cons. Engineer*.

0742 557289

FINANCE HOUSE
seeks loans for clients 13%
p.a. interest, paid monthly or

annually. No min or max
security offered.

Tel: 071 937 2684
0831 548 662

SPECIALIST

SKI TOUR OPERATOR
Currently operating in bine chip

ski resort in France

Turnover circa, CI2U.0Q0

Requires investor

Write ro Box A4946. Fmandal Times,

One Sewtbwark Brake. London SEI 9HL

CIGARETTES
All American brands cigarettes

available with great prices,

spots, and excellent contact.

For further Information

please call:

Telephone 212354 6900
or Fax 212 354 1925

CHANNEL ISLANDS
Offshore Company Formation

and Administration. Also Lftvria.

Panama ft BVI etc Tool offshore

facilities and services.

Fur derails ami appumunent write

Cray Trus LnL. Betmwtf Haase.

24, Bdmaal Rd. Si Hetier. Jersey. CL
Tel: 05J4 78774. Fax 0534 35401

The 4 192227 COFORM C

INVESTMENT OPPORTUNITY Newly
btft shops and offices (completed 1991 at

cost ol £450£00| comprising 3 shops and 2
office suites ol 1 .000 square lent each.

Located m East Sussac mom mad posUon
adjacent to raffway station, with adequate

landscaped car parit Shops producing total

annual reittd of £22,000 wdh rent review

1994. » office aura HaEasoOper annum.

1 vacua TaW annual income C31,300 v*0i

further C3.300 when second sutn to let

Would accept £350.000. Apply. Box No
As903. Financial Times, One Southwart

Bridge. London SEI 9HL

WE HAVE AN INTERNATIONALLY
PATENTED product tor the hearth care

market whose success b inhaled. Target

group: all people who suffer from

headaches, bedoches and nor* pam. Wa
are looking tor a general knporto

,
general

agent or commercial agency. Fax
(Germany) 08106 - 301484.

NOTHNG IS FOR FREE -OR ISm I rafted

at 43 alter 21 yra of running my own
companies. NowM tone totaus b a knuy
my mind end body con no longer afford. As
I am flnaneUy Sufficient in ottering my
saralces es a Cons, or Bus. Advisor

There is no catoh. My mgmenL exp. b si

encompassing. FAX 0491723654

DEVELOPER SEEKS FINANCIAL
PARTNER tar mertaxn sized dwetapmart
Pnndptes only pbe. Bax As951. Fhraidai

Times. One SouffsaaA Bridge, London SEt
0HL

BUSINESS ADVISOR req by National

Co for Business/Project Development
Must prove previous achievements In

General Management, Marketing and
/or Accountancy- CV to HD, ASC
Group. 24 Red Lion Street, London
WC1R 45A_ Tel 071 831 8191.

SMALL SUCCESSFUL H/Buider. Saner 4st

development KentiSuesex. Ready to go
Needs Q70.000. Fu«y secured. Witts to

Box A4954, Financial Times. One
Southwark Brtdgs. London SEI SHL

OFFICE EQUIPMENT

!DUE TO CLOSURE!
Oil company closes regional offices

Large quantity of desks, VDU chairs, F/cabs. cupharods

3 directors offices

2 conference roams

Tel: 081 549 9339

BUSINESS SERVICES

“It’ll costyou
nothing to

call ”...

Melodramatic? Not really. Each year more

and more companies achieve BS 5750.

Many of those companies are your

competitors.

Even more importantly an increasing

number of organisations will now only deal

with suppliers who have earned this British

and International standard. They could be

some of your major customers.

But quality assurance isn't just there to

impress others.

With BS 5750. you'll find that your

management procedures arc mote

efficient, your way of operating mf
more cost effective and your HI
company more profitable.

Yarsley

“But it could cost

your company if

you don’t
”

In short, your products or services will he

more competitive and your customer service

so good people talk about it.

So give us a call.

Thousands ofcompanies value fee long-

term relationship that assessment by SGS
Yarsley brings and the benefits of

accredited certification.

Would you like to join (hem?

Dial 100 and ask fur

FREEFONE
BS 5750

SGS Yarsley International Certification Services Limited.

Trowcrs Way, Rcdhill, Surrey RH1 2JN

Making Quality a Reality

PARIS HELPLINE
Will answer your questions about

doing business in France.

Tel: (010 33 1) 44 70 90 72

Fax: (010 33 1) 44 70 90 73

PROBLEMS?

IsYourCompany Seeking

- Bannnq Facbjtes?
- Asset FnancwQ?
- Cashflow Soumore?
- Business Appraisal?

Contact BHarsrake Fnancial
Services

132 Pncr Road. Harrow
Middlesex. HA1 4JE

Tel: 001 8839015
Fax: OBI 4278136

“green shoots"

About 600 Ltd fledglings start

trading monthly.They will buy

Pensions Insurance Printing

Copiers etc. For this unique
monthly list of company names

& working addresses, contact:

Mufoeny House LW 9 Oakhili

Road London SWi5 2QJ or

TEL: 081 87S 0665

VOUR MAILING, ADDRESS >n London.
Paris. Berlin, Frankfurt. Madrid end 70

other top locations worldwide. Coll

Regus on 071 872 S500

SELLING IN GERMANY PLANNED? For

consulting, assistance, aanrlce,

representation, ospectafy buffcfcng systems

and products contact IntamauorvM Trade

Consult. Tel: *49 4407 5460 Fa*: *48

4407 20570

HARLEY STREET BUSINESS CENTRE.
Filly aonriwd offices, business address,

boardroom, an secretary servtcos plus treo

tglephona and mouage taking tor tuither

details Phono. 071 637 5505.

MEDIA BUYING • WORLDWIDE For a

brochure on our cosr- effective media

(tarringA buying swvieaTal 001 8929137.

YOUR OFFICE IN LONDON From 70p a day.

Accom/TM Ans/TWFflx/Mal Box etc Offfc*

Box Tat 071 4380768 Fax. 071 580 3729

INSTANT OFFICE your busmss address h
London, full oillea services including

Mailboxes. Talophone Answering,

Wordprotesslng. Translation . also CV
Consultancy. 071 7928447
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businesses for sale

Fancy Yam Spinning Facility
TIPPERARY TEXTILES LIMITED

(In Liquidation)

For sale, the business and assets associated with the fancy yarn spinning

facility of the Company, situated 90 miles from Dublin at Thurles.

Co. Tipperary, Ireland.

The plant and machinery includes Schlumber Gilling Machines. Prince

Smith and Stells drawing and looping machines. Alima fancy twisters.

Lezzeni fancy twisters and associated items.

The buildings are freehold and comprise c. 28.500 sq. ft. of factory and

warehouse.

The Company has large stocks of raw materials and Finished goods.

A skilled labour force is available.

ENQUIRIES TO:
Bernard Uniacke, F.C.A., DeloiUe & Touche. Chartered Accountants.

4 Lapps Quay. Cork, Ireland.

Telephone: 010-353-21 277755. Fax: 010-353-2! 277021.

or Barry Caldwell. A.C.A., Tipperary Textiles Limited (In Liquidation),

Thurles, Co. Tipperary. Telephone: 010-353-504 22355.

Fax: 010-353-504 22074.

SPECIALIST CONTRACTING BUSINESSES

Deloitte &
Touche

& Chartered
Accountants

Latham
Crosslev
ESDavis Offers are invited by the

Joint Administrative Receivers

David A.T. Wood FCA & Tim Asfcham FCA
for the business and assets of

PRIMETIME VIDEO GROUP
The group's principal activity is the operation of

video hire shops.

• Some 35 freehold/leasehold premises across

the North West.

• £3 million annual turnover (approx).

• Up to date stock of videos for hire and sale.

• Well established membership list.

For further information please contact in the first instance

the Joint Receivers or (Ces Ratdiffe) afi-

Latfaam Crossley & Davis
Arkwright House, Parsonage Gardens,

Manchester M3 2LE
Tet 061 834 3313 Fax: 061 835 3480

K
HP:

Redwood
Press Ltd

The loini Administrators otier for sale

the business and assets of Redwood

Press Limited. Key features include:

m Projected turnover of £IJm

m Leading web printer with pre-pre^s

printing and binding facilities under

one roof

m Harris MB50B. Rotaman 40 and Roland

Rekord JB presses

* 65 employees

m Modern 72.000 sq ft premises situated

in Mclksham, Wiltshire.

For further information, please contact

the lomt Administrators. CAI Clapp or A Lovett.

Ernst A Young, One Bridewell Sheet. Bristol BSI 2AA.

Telephone: 0272 290 BOS. Facsimile: 0272 260162

=!lErnst&Young
Authorised try the trsWoto al manured Arraaauau la fa&ml

asid Hum M carry on MwunmH Nrstorw,

Leicester CityBus Limited

An opportunity to acquire the shareholding of Leicester City

Cound in one of the major local authority bus undertakings.

• Commercial and tendered bus services in Leicester and

Leicestershire.

• Fleet in excess of 200 vehicles

•Freehold bus depots.

•Approximately 540 employees.

1991/92 gro^j profit before exceptional items of £033

ntifion on turnover of £12£ mSon.

AH enquiries to: Hark Morris, Price Waterhouse

Corporate Ftaarce, Southgate House, 61 MBIstone

Lane, Leicester LEt 5QA, Tel: 0533-531991. Fuc OS33-

532697

Price Waterhouse
Corporate Finance

Price WaMwusa b autturbad byBm Mnfe of Ctarttrad

Aecnmnt* la England aHe toany an tavNkamt Bufawn.

Ujj til uni^ei u ictc* 3ft 1 11 hl.m hI* I

CONSTRUCTION GRjQUP

An opportunity to acquire the goodwill and other assets at niche businesses. These

subsidiaries of the John LeUiott Group pic provide specrafist services to weft established clients

In the building industry.

Company Acttvtty Tarnnver fltaltlion

K r Plowright & Co Limited Mechanical Engineering 6.5

Reflex Electrical Limited Electrical Engineering 3.4

Online Systems Limited Trunking Systems 0.6

Thu Electrical SuDDlv Co Electrical Wholesaler 2.0

Company

K R Plowright & Co Limited

Reflex Electrical Limited

Online Systems Limited

The Electrical Supply Co
(City) Unfitted

FP Fire Protection Services Limited

JL Joinery Limited

Riverside Mouldings Umited

Online Construction Umited

John LeJIiott (Structural

Renovations) Umited

Fire Protection Services

Bespoke and Batch Joinery

Decorative Plasterwork

Groundworks

Concrete Repairs

Freehold and leasehold properties available.

For further information, please contact Stephen Hook or Tudor NichoDs cl

Coopers & Lybrand. St Andrew's House. 20 Si Andrew Street. London

EC4A 3AY. Telephone: 071 212 6163. Fax: 071 212 6000.

Cixper. 4- 1-tHanU is authyisetl h; ;he Ir.Milale -jI Clunwil Vixcri-W' a biiftad

Walr> iui*arr« >n ImcMmcm Bovine-'

Coopers
&Lybrand

C. M. Haig Esq. & C. Norman Esq. of

NEVILLE RUSSELL
Chartered Accountants

IN TE3NATION* I

OFFER FOR SALE
FLIGHT FABRICATIONS LTD.
in Administrative Receivership

Materials Handling &
Process Manufacturing Engineers

Trading for over 20 years

Specialist Niche Market

Skilled Workforce

Excellent Range of Modern Machine Tools

Good Location - Sandy, Bedfordshire.

For further details contact

The Receivers Agents:

WYLES HARDVjCO
N

Lev Hill RujJ. Btuinicdcm. Hcmd Hemps.’cad. Herrs HP3 WV
0442 832234

FOR SALE
ABTA RETAIL. A.VD CAA LICENSED

‘ TOUR OPERATOR

PROJECTED 1993

TURNOVER 16 MILLION

PROJECTED 1995 PRETAX PROFITS
1 MILLION PLUS

NO BORROWINGS
positive cask flow

Experienced Maacgctsent. Felly

computerised wuti 5 tutiscal sales

osb i3i O'csas office (USA) tinted

to csMl administration centre id

LrsSx.
Principals oatj to Box A49S3,

FtMzxctd Times, OaeSoutknork

Bridge. London SCI 9HL

SUNDAY MARKET
Fail p Lr-.r.ing permission- long

lease; very pro firable. established

years. Managemem will

cominue if required.

Serfdcs enquiries please write:

Bo= So. A49JZ. Firuzncui! Times. One
Scarfmcrjt Bridge. London SEl 9HL.

CHARTERED SURVEYORS
SmaU. weB-known,

London West End commercial

practice available for

acqugrtion or merger.

Reply ts Sox A4948. Financial

Tores. One Southwark 8ridge.

London SEl 9HL

Private hospital

A business opportunity to acquire a private hospital

situated in the South of England.

The 34 bed facility carries out acute, sub-acute, medical

and convalescent care.

Principal features include:

• Modem purpose built location on 2.5 acre site.

• Full operating suite together with X-ray facilities.

• Physiotherapy care.

• In-house pathology.

• Out patient and health screening facilities.

• Approximate annual turnover of £1 -65m.

For further details please contact: BoxnumberA4939,

Financial Times, One Southwark Bridge. London SEl 9HL

DECRON DISPLAYS LTD.

( IN ADMINISTRATIVE RECEIVERSHIP )

The Joinl Administrative Receivers offer for sale as a going

concern the business and assets of this company specialising

in shop interiors, exhibitions and silk screen printing.

Principal features include:-

• Modem fully equipped workshop and print room

• Committed management and experienced workforce

• "Blue chip" customer list

• Turnover in excess of £1-5m p.a.

• 25,000 sq. ft. leasehold premises

For further information please contact V.C. Wright or

B.R.A. Callaghan, at Chantrey Vellacou, Chartered

Accountants, Russell Square House. 10/12 Russell Square.

London, WCIB 5LF. Tel: 071 436 3666 Fax: 071 436

8S84 ..I,

Aoibomcd by the Instiftitr of Chartered Acooananu m
England and Wales to can? on Investment Business.

Giant Image Company
Electronic display systems for advertising, cxhtotUoo,TV and entertainment.

Turnover £L5M Profitable Net Assets

OB0% Export Manufacturer O Substantial Tax Losses

Owners wish to sell 100%/majority interest in the above company to a strategic

pMtner/penmt group to accelerate growth.

Principals only write to Box A4945, Financial Times.

One Sooibwarfc Bridge, London SEl 9HL

COURIER, DISTRIBUTION
&

WAREHOUSING COMPANY
T/O CGOOPQO plus wtfi exEelent and jawing profits.

Non-exac owner retiring. Best offers.

Writs to Box A8S00, Financial Times, One Southwark Bridge, London SEl 9HL

Lucrative Business for Sale
Naples Florida

Diamonds. Oriental Rugs. Art Price;

SZ500.000 Cash Including

S 1 ,900,000 inventory and fixtures

& 2 safes valued at SI 10,000.

Gross Sates $2,000,000

Fmc 813 434 8425 USA

YACHTS &
RA

HECaVEHSHfPS/UQulDATTON - PINK
PAGES - New weekly guide to every
Insolvent company. Direct contact wtth

Uquldatore/Recaivars. Fully indexed
according to company type. Free
sample copy - Tet (0273) 626881

.

Tames J
Walsh Sons

Limited

Tames J
Walsh (Yorkshire)

Limited

(Both in Administrate c Rmoivoe — .

The Joint Admin is tnative Reccivers offer for

sale the businesses and assets of the above,

companies on a j;oing concern basis. --

The companies operate as stockists and

distributors of welding equipment and related

products and both operate comprehensive

service and maintenance departments. They

are well established businesses and havea

good reputation in the industry. The

companies are located in Levenshuime.

Manchester and Wakefield, Yorkshire.

Current turnover approximately £2 nriUkan

per annum, strong customer base.

Freehold premises comprising 14,000 square

feet works and storage space and 4,000

square feet office and showroom space in

Levenshuime, Manchester.

a Small engineering department, adequately

equipped. ~

a Considerable scope for expansionand

development.

For further information please contact:

James Cleave or Cary Houghton,

Arthur Andersen, Bank House,

9 Charlotte Street, Manchester M 1 4EU.

Tel: 061-200 0297. Fax:061-2000343.

.Arthur
Andersen

AKitU k.-\N[-*KSFNhi<.0 SC

Arthur Andersen is authorisedby Ihr institute til ItUlk-tu. Aii4imt.inh in

England and Wales (acutv an jnecsUnc-nr bc-iru*—

.

BUSINESS
OPPORTUNITY

Sdfcontained 3 acre (approx.) manufacturing site, presentJj

with soft drink/dairy capability, together with management

and staff.

Enquiries sought from interested parries for Joint venture

projects, disposal, or other possibilities.

Located in North of England.

Write to Peter Douglas, Kidsons Impey. Chartered

Accountants, 20/26 Cursitor Street, London EC4A 1 HY.

Kf USOVS'

JMPF.V Chartered Acceeitaats

A member ofHLB International

For Sale
Italian Software and Service Company

(mainframe, mini and PC) Strong position in the banking and private

field. Annual series UDD 7.5 mkr 8% pretax profit . Older backlog-,

one yean excellent customer base. Software service contracts,
remainglng We average 4 years. Strong sales organisation covering
all Maly. Highly motivated and slatted workforce. Ideal investment for

harder sofiware-maniriactor. planning to enter Italian market.

For further Information please contact
Mr. B Meyer ZanofaJE M&A, CH-Lucemo/Basle
Tet + 41 41 95 42 80 Fax: + 41 41 95 42 84

CAN YOU FIND
THE COLOSSEUM IN ROME?

Majority shareholding for sale in long established building
and domestic development company situated in the North
West. An area in which a strong trading position has been
maintained and where opportunities exist for tremendous

expansion. Building turnover being circa £3m,
developments being around 10 units per year.
Genuine enquiries only - no time wasters.

Applications only considered by letter marked
Private and Confidential to:

Robert A. Fletcher B_A.,

Fletchers Solicitors, 162, Lord Street,

Southport PR9 OQA.

For Sale
Excellent opportunity to acquire nil drawings and technical data for

manufacture of high pressure connectors suitable for oil related industries, with

excellent contacts.

Company wbJks to dispose of this pan of the business and concentrate on its

con: activities. Potential sales £300K-£SQ0K per annum.

Write to Boi A4940, Financial Times, One Soadoverk Bridge, London SEl 9H1

Manufacturer of Steel Framed

Industrial Buildings. Quality

customer base giving opportunity

Cor substantial organic growth

and profit potentiaL

Net Assets £400,000
Projected Annual Turnover£4.5M

Seeks equity partner or ootright sale.

Replies to:

ROBERT M.GRIERSON & CO.
Moor Oaks Lodge
6 Moor Oaks Rond
Sheffield S10 IBX

FOR SALE
Profitable North West

based civil engineering and

building company
£3M turnover

EnquiriesBox No. A49S3
Financial Tonus

OneSouOmark Bridge

London SEl 9HL
No agents please

MAGAZINE ADVERTISING ASSETS Of
Insolvent companies and businesses.
Free copy 071-282 1184.

FOR SALE QUOTED
CXJMPANY INTHE
TRADING STOCK
EXCHANGE

Capital:

TeJef.

500.000.000,-ptas.

010-34-1-577.89.86

010-34-1- 431.4429
010-34- 57734.42

MADRID (SPAIN)

GREETING CARD
DISTRIBUTION CENTRAL
MANCHESTERAND
SURROUNDING AREA

Solid expanding business serving

wefl established accounts

currently netting 35,000 p.a
Substantial price requbied

Phone 081 488 4469 ,

Begincera Tool Merchant Offices

For Sale

Well eaabtished widi solid customer

besc In West Mkltands close 10

motorway network.

TurnoverLMXXUXO - 00 P.A.

Box No- A4950. Financial Times, One

Southwark Bridge, London SEl 9HL.

1971 Picbiotfi Cariddi 57ft luxury

sea-going motor yacht in

sunny Gibraltar.

3 double cabins - 2 bathrooms -

recent Lloyds survey.

Unrepeatable £85,000, or exchange-

Tel: 0562-883572

BUSINESS
SCHOOLS

The Financial

Times proposes to

publish this survey

on:

April 29

1993

COMPANY
NOTICES

CERAN LANGUAGES offers intensive residential courses

You also practice the skills you have learned every day
from 8 a.m. to 10 p.m. in the company of your teachers.

| Immerse yourself in your new language for over 66 hours

I
a week, and emerge, fully equipped to communicate
effectively in today's multi-national environment.

I Courses in French, German, Japanese, Spanish, Italian,

Dutch and English.

|
FOR FURTHER DETAILS - CONTACT :

CERAN ARDENNES CERAN PROVENCF
26S. avenue du Cfcdteau

B-4900 SPA
TeL (+32} 87 77 41 6«

Fax (+32} H7 77 36 29

CERAN PROVENCE
B.P. 27/288

F-301 30 PONTST-ESPWr
». (433) 8B 90 33 68
Fhx |+3$ 66 90 33 68

CONTRACTS & TENDERS
PETROLEO BRASILBROSA - PETROBRAS
INTERNATIONAL COMPETITIVE BIDDING

CHANGE NOTICE

SGOP& Purchase of horizontal and vertical centrifugal pumps and
rotary pumps, for the construction of a Hydrotreatment Process Unit
at Presidents Bemardes Refinery, in Cubatao, SP - Brazil.

PETROBRAS Informs that the deadline for submission of the Bids
has been postponed to April 28, 1993, and that the address, time and
procedures established in the Bidding documents will remain
unaltered.

REPAP ENTERPRISES INC.
US $288,000,008 FLOATING RATE

NOTES DUE 1997

Fur ttae period 19th April 1993
to 19th July 1993 the Notes
will cany an interest rare of
4.125% per annum. The
amount payable pei US
£50.000 wiH he US S260&77
payable tm I9th July 1993,

Agent Bank

Barclays Bank PLC
Slock lexchange Services i

Department

168 Fcndnmh Sued
London EC3P 3HP

LMMOStA HWlRlStS
blektrjsmou

IPuMc Power Corporation!

U-S.t5G.0Q0.0Q0
floating Bata Non*dm JB94

NOTICE IS HEREBY GIVEN that for the
interest Period commencing oft

April. 1B43. the Notes wffl .bear
™rwa at the rate of Sb% per annum.
«ne Interest payable on 2lu Octobat

®0a*nsl Coupon No 22 nil be.
U.S. S1J.01d.6B oer U.S S500.00D Note.

flscal Agent

&ES ROYAL BANK OF CANADA
L$g3dB EUROPE LIMITED

THE HONGKONG AND SHANGHAI
“ANKING CORPORATION .

limited
PRIMARYCAWTAL UNDATED

'

floating rate notes ••

N«« hi hereby given to the boldenofthe*

!

no«s that copies of the AnouaJ Report aodi
Accot«s or the Bank and of uTtare*-

1EBC Koldinr pfc. tor the yoe
f De«^nber 199^ are available from

.

m.
Publlc Department.!

lOLnret Thames Street, IjjoJoo EC3Rt>AE.

.

20 April l*«3 i
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BUSINESS AND THE LAW 13

UK benefits

discriminatory

EUROPEAN
COURT

The European
Court of Justice
has ruled that
invalidity benefits
which discrimi-
nate against
women can only
be justified under
EC legislation if

. . the form of the dis-
CTuninatum already exists under
other benefit schemes and is nec-
essary and objectively linked to
tne difference in retirement age
.Jtecase concerned the right in
the DK to severe disablement and
invalidity care allowances. Both
Mts of allowances cannot be
claimed by individuals over retire-
ment age. which in the OK is 60
for women and 65 for mem
The case was brought by five

women who were refused the
Allowances because they had
reached the age of 60. Hie House
of Lords asked for a preliminary
ruling from the European Court
on the issue of whether UK law
was compatible with EC law.
The court ruled that the statu-

tory schemes fefl within the scope
of the relevant EC legislation. The
UK legislation was discriminatory
and could only be justified under a
provision in the EC legislation
which allows member states to
determine for themselves the pen-
sionable age “for the purposes of
granting old-age and retirement
pensions and the possible conse-
quences thereof for other bene-
fits".

The court then relied on a
recent decision involving the UK
Equal Opportunities Commission.
This was to determine that forms
of discrimination provided for in
benefit schemes other than old-age
and pension schemes can be justi-

fied only If such discrimination is

necessary to avoid disrupting the
financial equilibrium of the social

security system or to ensure con-
sistency between retirement and
other benefit schemes.
In a rare move for a preliminary

ruling, the court held that as it

was called on to provide worth-
while answers for the national
court, tt had the jurisdiction to

give guidance as to whether the
criteria justifying discrimination
existed in fact In this fact-finding

guise the court strongly found
against the UK schemes and the
arguments put forward In their

support by the UK government.

C-328191: Secretary of Sate for

Social Security v Thomas and oth-
ers, ECJ SCB, March SO 1993.

German rules restricting mutual
recognition valid.
The European Court has upheld
German rules which restrict the
use in Germany of a master’s
degree obtained horn a university
outside Germany without author-
isation from the local authorities.
The case was brought by a Ur

Kraus, who obtained a masters
degree from Edinburgh university
and hoped to use it to continue his
legal studies in Germany. The
local authorities refused to accept
his degree because it was not
accompanied by the relevant form
and DM is, as required under Ger-
man law. Mr Kraus argued the
German law was incompatible
with Some Treaty provisions on
the free movement of workers and
the right of establishment.
The court ou a preliminary ref-

erence from a Stuttgart court held
first that the subject matter was
governed by EC law. However, at
the time the case was brought
there was no specific legislation
dealing with postgraduate
degrees.

Member states were therefore
competent to deal with such mat-
ters in their own territories. How-
ever such action by member states

was limited to restricting the exer-

cise Of the fundamental rights to
free movement and establishment
which were guaranteed by the
Rome treaty.

C- 19f92: Kraus v Land Baden-
Wurttemberg, ECJ FQ March 31
1993

German licence rules on canal
navigation valid

German rules which only allow
carriers access to canals in Ger-
many if they are in possession of

an accredited navigation licence

were upheld by the European
Court The court upheld a member
state’s right to employ this type of
licence scheme, but emphasised
that members were not entitled to

modi# such schemes in a manner
which discriminated against carri-

ers from other EC countries.

Joined Cases 0184191 and 02211
9L Ooburg and van Messem v Was-
ser-und SchiffahrtdtrektUm Nono-
est, Aitrich, ECJ 6CH, March 31

1993

BRICK COURT CHAMBERS,
BRUSSELS

T
he powers of the UK Seri-

ous Fraud Office to use

Information obtained
under questioning when a

suspect’s "right to silence" has been
removed have once again been
strengthened.

In a recent judgment, the Court of

Appeal removed any restrictions on
the SFO using material obtained by
company liquidators or administra-

tors as evidence in a criminal trial
This mgang that any information

gathered by liquidators using their

powers under section 236 of the
Insolvency Act 1986 to compel Inter-

viewees to answer questions can be
demanded by the SFO and used
freely in subsequent criminal prose-
cutions.

The ruling was received by the

SFO as a welcome clarification of

the relatively new body of law
affecting Its powers. It undoubtedly
amnimte to a strengthening of thpyp

powers. As one appeal court judge
said, it is likely to wake SFO prose-

cutions more efficient, render issues
clearer to juries and speed up some
over-long fraud trials.

However, the ruling has been
seen by some defence solicitors as a
further example of the creeping ero-

sion of their clients' traditional pro-
tection against self-incrimination.

Concern has also been expressed
- largely by liquidators - that the

ruling could hinder both liquidators
and administrators in carrying out
their work quickly and efficiently in
the interests of creditors.

The legal challenge was brought
by lawyers acting for Mr Muham-
mad Navtede, the bead of the Man-
chester-based Arrows Group, who
currently faces fraud charges
brought by the SFO. In his wake,
farther challenges were also
mounted by two defendants facing
charges over the Maxwell affair -

Mr Kevin Maxwell and Mr Larry
Trachtenberg.

The long-running action brought
by Mr Naviede reached the High
Court last November.
Mr Justice Vlnelott ruled then

that while the SFO could flwwiand

that liquidators pass over tran-

scripts of section 236 interviews,
restrictions should be placed on the

use of this material; in addition an
undertaking abmikl be given by the

director of the SFO that he would
not use the transcripts in ways
inconsistent with those restrictions.

These restrictions were Identical

to those placed on the SFO in rela-

tion to information it obtains from
its own "section 2" interviews when
the right to silence is removed.

These curbs prevent the SFO
using such information in direct

evidence. Such material can only be
used when a defendant, giving evi-

dence at trial, makes a statement
that is inconsistent with evidence
given during a section 2 interview.

Last month these restrictions

Liquidating

ambiguity
John Mason on the SFO’s increased
powers to use material obtained by
liquidators against suspects in court

Kevin Maxwell, left, and Mohammed Naviede: lawyers brought challenges

were removed by the three appeal
court judges, Lord Justice Dillon,

Lord Justice Steyn and Lord Justice

Rose. They gave the reasons for the
judgment just before Easter.

The thrust of their argument was
that the Criminal Justice Act 1987,

which legislated for the creation of

the SFO and its powers, was per-

fectly clear on the
point

It was plain that,

under the wording
of section 2 of the
act, liquidators
should be regarded

as persons from
whom the SFO was
entitled to demand
information. Lord Justice Dillon
said. Civil courts had neither the

jurisdiction to impose restrictions

on the SFO’s use of this information

nor the power to exact undertak-

ings from the director of the SFO,
be added.

The hnplimHons of removing the

High Court’s restrictions prompted
different responses from liquidators.

Their central concern was whether

Liquidators
should uot offer

confidentiality to
persons they are
about to question

or not the effective removal of all

confidentiality from interviews
would damage their ability to col-

lect information from company
directors who might fear prosecu-
tion.

Ernst and Young, the liquidators

erf Arrows, saw no reason why the

efficient conduct of liquidations

should be
adversely affected.

However, adminis-
trators acting for

various Maxwell
companies took a
different position,

arguing that the
public interest in

ensuring that liqui-

dations are efficiently carried out
justified restrictions on the SFO's
use of their information.

The restrictions imposed by Mr
Justice Vmelott in the High Court
had struck a reasonable balance
between the public interest in pros-

ecuting fraud and the public inter-

est in the speedy and efficient

conduct of liquidations, they
argued.

The restrictions would mean that

the readiness of people questioned
by liquidators to talk openly would
not be impaired.

Lord Justice Dillon said: "The rea-

soning is that persons examined
under section 236 are more likely to

be co-operative and to give full and
truthful answers to office-holders if

they believe that their answers will

be treated as wwifirfgntiai and will

thus not be used against them in
any prosecution.

“Consequently it appears that
some office-holders make a practice

of giving assurances of confidential-

ity to persons who are being exam-
ined under section 236."

However, In rejecting the public
interest argument, he pointed out
that under the Insolvency Act,
statements made during a section

236 interview can be admissible evi-

dence in criminal as well as civil

proceedings.
Liquidators should plainly not

offer assurances of confidentiality

to persons they are about to ques-
tion when these would be inconsis-
tent with other statutory obliga-
tions such as those owed to the SFO
under section 2 of the Criminal Jus-

tice Act, he said.

Any assurance given by a liquida-
tor to a director of a company
which would prevent the liquidator

from fulfilling another statutory

obligation would be invalid.

When the scope of current legisla-

tion became more widely appreci-
ated, the practical difficulties faced
by liquidators would be reduced, he
said.

Afterwards, Mr Mark Homan of

Price Waterhouse, president of the

Society of Insolvency Practitioners,

said the ruling could make directors

marginally willing to answer
questions during section 236 inter-

views.

However, in other cases, the clari-

fication of the law could encourage

people to disclose more information
voluntarily, rather than less.

Mr Nefi Cooper, head of corporate

recovery at Robson Rhodes, said
tha t: the ruling might affect the
amount of information passed to
liquidators, but agreed it could have
long term benefits.

Although company directors

could go to great lengths to avoid

giving information, liquidators had
to be very circumspect about “cosy
deals" not to pass information on to
the SFO, he said.

“We have always regarded the
need to be able to communicate
information to the relevant authori-

ties as one of the prices we have to

pay.” He agreed liquidators could

benefit from the Court of Appeal
clarification.

“Liquidators don’t want to be put
In the middle between company
directors and the SFO in proceed-

ings which may not advance the

case of creditors at all" he said.

Legal Briefs

Swiss senior law
partners are best

paid in Europe
SENIOR partners in Swiss law
firms are the best paid commercial
lawyers in Europe, earning an
average of $490,000, according to

a survey by the International
Financial Law Review. Partners
in German firms are the next best
paid, earning on average $465,000,

followed by senior partners in UK
firms earning an average of

$440,000. Ignoring averages and
looking for the highest paid
lawyers overall the IFLR says

partners in German commercial
law firms come top. Senior partners
in Frankfort firms are reputed
to earn about $840,000 a year, it

says, with the highest paid
partners earning as much as $l.2m.

The highest paid partners in top
City firms are said to earn up to

$825,000. Over the past few years
partners have seen their profits

stagnate and salary rises for

associate solicitors have been
minimal, one managing partner
of a City firm told IFLR. Bringing
up the rear are Portugal and
Greece where partners earn on
average $165,000 and $125,000
respectively.

Bar exams
inquiry
THE UK Commission for Racial

Equality has confirmed that It Is

to conduct a formal investigation

into the Council for Legal
Education, which runs the finals

course for the Bar. The inquiry

follows complaints about the high
failure rate of ethnic minority

students. Preliminary inquiries

have produced sufficient grounds
for belief that discrimination may
have occurred in the Council’s

examination system (the Bar
exams), the CRE says. The start

of the formal investigation win
be delayed until September,
however, to allow an interim report

by the Council’s own inquiry team

to be published in August.

BUSINESSES FOR SALE

GREEK EXPORTS S-A.

ANNOUNCEMENT OFA PUBLICAUCTION FOR THEHIGHEST BID
GREEK EXPORTS SjA, established in Athens (17 Puepisdnuon Street) and legally represented, in its capacity vs Liquidator of the company HELLENIC

MEAT INDUSTRY (ELVIK) SA_, and in accordance with article 46a of Law 1892/1990. as supplemented by article 14 of Law 2000/91, and decision No.

937/1992 of the Larissa Court of Appeal, and subsequent to the written declaration (Incoming ret no. 354/R4.1993) of the creditor of para. 1 of the above article

(Agricultural Bank of Greece)

ANNOUNCES
A repeat public aur^"" for the highest bid with sealed binding offers far the purchase, in Into, of the assets of the HELLENICMEAT INDUSTRY (ELVIK) SA.

which is tmdfj the status of sepdal liquidation and based at Megala Kalyvia in the Department of Trikala, n few kilometres oatside the town ofTrikal*. and will

hereinafter be referred to as "the Company.”

ACTIVITYAND BRIEF DESCRIPTION OF THE COMPANY
The Cbmpany is a felly vertical unit for the production of pork meat sausages and is active in the production of animal feed, pork meal, meal by-product*, sausages,

slaughtering and meat trading and slaughtering services far third parties.

It rachidcs a pork breeking unit, an industrial meat unit, an industrial sausage-making unit and a waste treatment unit installed on a self-owned site or 819,000 m*.

The Pork Breeking unit has a present-day potential of 700 breetfing sows. It has felly automated feeding, humidity, heating and ventilation. It is connected to the

central complex far waste treatment. ...»
The industrial meal unit (slaughter-house) has waiting pens far animals before the slaughter, three slaughtering lines (pigs, bovmes, sheep and goals), a separate

cafijmry UsughterAouse and is automatically connected to the factory of by-product processing.

The sausa^-making unit has a daily potential of 8 tons. It has boiling ovens, maturation chambers, standardization sections, refrigeration chambers, storage rooms

for the ready products. It produces boiled sausages and maturation products (salamis etc.)

The Company •* industrial daughter-house is the only one in Thessaly with modern facilities ans a veterinary department. The company distributes the largest pan

of its sassages in this area.

TERMS OFTHE AUCTION
I In order for the auction to take place, all interested parties are invited to receive from the liquidator, the Offering Memorandum as well an the farm of the Letter of

Guarantee needed for the submission of a binding offer lot he Trikala notary public assigned to the auction. Mrs Emuom Kassopoofcm. 23 KotofcoOoni Street,

Trikala.TeL 30-431-36.613 up to Wedrasday, 19th May 1993 at 19.00 hours. Bids must he submitted in person or by n legally appointed representative.

2. The bids will be unsealed before the above notary on the Thursday, 20th May 1993 at 10-00 hours with the Liquidator In attendance. AD those who have

submitted bids within the prescribed timo limits can abo attend. Bids submitted beyond Ihe prescribed time limit will not be accepted or considered.

3 The sealed, binding offers must clearly state the price offered for the purchase, in toto, of the Company's assets md must be accompanies by a Letter of Guanuaee

ftom a bank legally operating in Greece, for the amount of eighty nuUiod drachmas (80,000000 dis.) or its equivalent in UA dollai*.

4 The Company's ntw** and all fixed and circulating constituent pans thereof, such as Immovable and movable property, claims, trademarks, titles, rights, etc. are

to be sold entftranafened "ns is, where ts" and, more specifically, is their actual and legal coadhkn and location on the date on which the sale contract is signed,

S^te^SidatoJ'fae'oj^Sranri SToodfe* representing 51* of the total daims ngainst the Company (Law 18W/90 *"“* * 88

heicafrcras the Majority Creditors, shaD bear no liability for any legal « actual defects or for any deficiency m the effects and rights for sale nor for the possible

refusal^ the SrarT^Tapprove, as required the transfer erf dements of the assets, dot for their Incomplete or faulty description in the Offering MerDOrajKtan and w

miv correspondence offoLisistencies, entries in the Company* books, as they stand on the due ofsignature oiitbe sate contract, shafl prevail.

ri!3!wiiL hereinafter referred to as "Buyera", shall be obliged, on their own responsibiHiy and due are, and by thmr own means and at their own

ESteS-IformEUn judgement and declare m their bids that they are felly awrnet of Ml -d **-*>"«»

. . . thev are entitled to have p™-*-** to any information they may require concerning the Company tor sale.

which mightprcvaricato Itatir bindingness or any vagueness concerning the affewd price "
7. Bids should not conrarn

Majority Creditors have the rigid, at their incontestable discretion, to reject offers which contain terms and
matterof importance to tte^^Tbe^q.^^r^d^cj*u^^y ^ outbidders. Soch unacceptable terms would be, for trample, requests for the

wdh^wunnieiidatioas regarding the security of die installations, or safeguardii® the insurance cover^etc.
,

.

is admdfcated, foils in his obligation to appear within twenty (2ff) days from bemg Invited to do m, and sqp the

8. la the event *?**?
fo«t the present announcement, then the above-mentioned gnarantBe of eighty milliM dradnnas

relative contract and fails to abide by gwwns
-menses of any kind, time spent, any actual or hypothetical loss sustained with do obligation on

** wd^^^udtito'Bm^^^abtwi^fWrited to hhnaa a penalty clause and colled it from the guarantor bank.

SSSl^Trctmued to them after the Liquidator* evaluation report has awnoved^4he Majority Qcdtora and the highest

Guarantiees deposited oy
.. pjjgg Ihe act of settlement has been drawn up and signed.

bidder's guarantee shall beretomed to turn_afte

Uqtridalor and approved by the Majority Quditots as mdrek be« intends.

?n
1£ “r tobH) participants in ot the evahiatmn report or for Ussc^oq of the highest bidder and neither

u SrSilSS Z any right, claim or demand bom the present annooncemeut or from their participation In the auction, against the

»"-p-
For any ttifonnatibn. interested parries can apply to:

a) The head office of E.T.BA SA
Directorate of Public Holdings

87 Stogrou Avenue (2nd Floor)

TeL 30 1 92 94 395 and 30 1 92 94 396 and to

b) GREEK EXPORTS SJL

17 Panephtlmiou Street (1st floor)

TeL30 1 3243 HI M30I 3243 U5

"BUSINESSES FOR SALE

Appear in the Financial Tunes on Tuesdays, Fridays and Saturdays.

For further information or to advertise in this sect,on

Melanie Miles on 071 873 3308 or Karl Loynton on 071- 873 4780

BUSINESSES WANTED

BUSINESSES WANTED
Facilities Management/

DP Departments
Our client, the subsidiary of a major international I.T.

group seeks to acquire:

• facilities management businesses and

• data processing departments, divisions or
subsidiaries

which

• are IBM mainframe based (or compatible)

• offer processing services (with other services
such as network, disaster recovery and
application maintenance also of interest)

• have an annual turnover or budget of between £1m
and£15m

• are not necessarily profitable

• are based in the UK ancVor Continental Europe

Vendors or their advisers should telephone either

Tim Lyle or Anne Jordan on 071-388 4242 in

absolute confidence. Your identity will not be revealed

to our client without your permission.

Livingstone Fisher pic

Acre House, 11-15 William Road, London NW1 3ER

KMMHilWHIHa
The Acquisition & Disposal Specialists

A Member of F1M8RA

Banks and Building Societies

Try Homes, part of the Tty Group PLC, enjoys an ramble reputation as

an innovative yet traditional market leader in Ihe KonsiQg industry.

Opportunities arc now sought wilh banks and braiding studies either to

purchase or joint vemure residential building devetopraems

throughout tbc UK.

All calls in the strictest ofconfidence

Talk To Us Now

Rician! Rawson, Sales Director 081 984 4814

Fax 081 982 4817

J
Entrepreneur leeksmil toomSum

preferably In nntatud predneli,

To parefamc and turnaround.

Erpetieaoed ia mamgeaiau, ureagaftmy,

salesand maitaing.

TefcttimSWO
Berne* IMOoa - tidHpn

Satat* COafideaaGaanmxd

EXPANDINGGROUP
needs additional capacity in

injection moulding, turned pans and

pressings. Ifyw have any of these

and seek success (to a portaer)

WriteIk BaxM789, Financial Tbaes,

Nnmber One Southwark Bridge,

London SE1 9HL.

BUSINESSES WANTED

Lighting Products or
Automotive Accessories

Our client, an expanding UK group, wishes to

acquire for cash businesses engaged in the
manufacture, assembly or distribution of:

• lighting products to the domestic or commercial/
industrial markets

automotive or caravan accessories
aftermarket retailers or to OEM customers

to

which

• have an annual turnover of between Elm and £10m

• are not necessarily profitable

Vendors or their advisers should contact either Anne
Jordan or Barrie Pearson on 071-388 4242 in

absolute confidence. Your identify will not be revealed

to our client without your express permission.

Livingstone Fisher pic

Acre House, 11-15 William Road, London NW1 3ER

LIVINGSTONE FISHER
The Acquisition & Disposal Specialists

A Member of FIMBRA

BUSINESS WANTED
U.K. Based medium to high technology business, around £5M
turnover, probably operating in a number of niche markets. Blue

chip/establishmenl customers (or their contractors) and solving

engineering problems by a mixture of applications skills and

proprietary products. Already operating internationally or planning

to establish overseas offices.

Could be a business unit of a larger corporation or entrepreneur

owned.

Please nepfy in confidence to:

BoxNoA4937, finantialTimes, OneSouthwarkBridge. London SEl SHL

Jtett

O
Business
Wanted
North War company,

with property portfolio

currently worth

£10 mlinao Is

iflteresMd In acquiring

North West indutfrial

and commercial

property companies

with tax losses.

Please send initial

informat iO<1 (ft

A. B. Williams

Touche Rob
Corporate Finance

Abbey House

74 Mosley Street

ManchesterMM 2AT

Rw: 0613283031.

Asmw tbifafbml

-CQNTRACIHIRE
ACftUISmPN

Toomcy Hire A Leasing Co. Limited

are actively seeking to purchase, from

existing Vehicle Contract Hire

Companies, contract hire business

either put fleet or whole fleet

Interested parties should, in the

strictest confidence, contact:

Phct Danco,

Toomcy HireA Le«iO£ Co- UtL
Service House. West Mayra,

Basildon, Essex SSLS 6RW
Tel No. 0268 544055

BUSINESS
SERVICES

FVteT/ausmESS CLASS Ifoeount tuna
Selected destinations Owreena/Europe
Economy also available. 0832-240339
ASTA TO. 5 2212



OPPORTUNITIES AND RISKS

CHALLENGE OFTHE

1992: SATISFACTORY RESULT

y IN A DIFFICULT ENVIRONMENT

Electricity and Trading/Transportation/Ser-

vices continued to increase their profit con-

tribution. Oil was clearly down on the good

result of the previous year. Chemicals closed

the year with a large loss. At DM 1,214

million, the overall operating result was

6.7% below that of the previous year.

Earnings per share amounted to DM 26.20

against DM 29.00 in the preceding year.

“ GOOD PROSPECTS THROUGH
i RECOVERY IN THE EAST AND

y EUROPEANIZATION OF THE MARKETS

All of the Group divisions are well prepared

for the challenge of Europe.

The Group’s prospects will be substantially

determined by the economic recovery in the

new states, the Europeanization and inter-

nationalization of the markets and the opening

of Eastern Europe. This includes stronger

competition between the different locations.

We realize the extraordinary opportunities

but are also aware of the risks arising from

the political and economic environment.

3 CONCENTRATION ON CORE ACTIVITIES;

1 THE CHALLENGE OF EUROPE

Expansion and growth of the Group will take

place in the existing fields. One focus of our

strategy is the Europeanization in areas that

today are still largely national in scope. Here,

the European competition will be the yardstick

for a critical examination of our activities.

In the existing fields, we see numerous

opportunities in Eastern and Western Europe.

An entry into new business areas can be con-

sidered only if, in addition to high return ex-

pectations and favorable long-term prospects,

there is the possibility of transferring experi-

ences and knowledge from existing activities

to new ones. One example of this is our entry

into the mobile telephone market (E Plus).

I
ALL DIVISIONS FACING

GREAT TASKS

In addition to expanding our electricity sales

area into the new states, the emphasis is on

European cooperative arrangements. Together

with European partners, we will participate

in the reorganization of the Eastern European

electricity industry.

A promising start has been made with the

interest acquired in the Swedish utility

SYDKRAFT. The first joint project is an elec-

tricity link between Southern Sweden and

Schleswig-Holstein (BALTIC CABLE Project).

The flagging economy has affected our

Chemicals and Oil Divisions, in particular. In

the Chemicals Division, the measures being

taken focus on improving the cost situation

and concentrating on fields with high returns.

Considerable capital spending in Europe and

the U.S. will serve to secure our position as a

leading worldwide supplier of specialty and

performance chemicals, silicon and specialty

polymers.

The Group’s Oil Division is pursuing the

long-term objective of further increasing the

level of supply of our refineries with our own

oil. To this end, significant projects are being

pursued in the North Sea and the C.I.S.

In petroleum distribution, we are continuing

to expand our service station network in the

new states and in neighboring countries of

Eastern Europe.

The Group’s trading companies are selec-

tively expanding their European business

and aiming for leading positions in their

most important activities. This includes the

Eastern European markets. In the Transpor-

tation Division, we will gradually implement

a European integrated logistics system that

will include our various transportation

systems.

I
VEBA

SHAREHOLDING

With 486,000 stockholders, VEBA is one

of the largest publicly owned companies in

Europe. Foreign investors currently hold

54% ofVEBA’s capital stock. Most ofthem

live in other European countries, where

VEBA has some 20,000 stockholders.

Copies of the 1992 Annual Report may be

obtained from VEBA AG, Public Relations,

Beimigsenplatz 1, 4000 Diisseldorf 30,

Germany, Tel ++49-211-45 79-367,

Fax ++49-211-45 79-532

Group Key Figures 1992 1991 Change

Sales . . DM million . .

.

....65,419 ... . . . 59,505. .

.

...+ 9.9%

Operating Result . . DM million . .

.

1,214.... 1,301 ... ...- 6.7%

Earnings per Share DM ... 26.20 . .

.

29.00. .

.

...- 9.7%

Cash Flow Ext. Group . . DM million . .

.

7,946 . .

.

7,476 . .

.

...+ 6.3%

Capital Spending Ext Group .

.

. . DM million . .

.

7,336 . .

.

....7,418... ...- 1.1%

Personnel (as of Dec. 31) . . . 129,802 . . .

.

.

.

.116,979. .

.

. . . + 11.0%
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In the right place
at the right time

R oh2??° ever 30 Insecure
quality, and never more so
tnan m our own time. Yet we
grow oddly reluctant, not so
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to question as actually
to pnck the bubble. Or is it perhaps that
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- self-sustaining

fiaine. the bubble has become more resil-
impervious, more a sort of rubber

ball? In the world of art, certainly there
are reputations that once established, just
go bouncing on and on. the vested inter-
ests of commerce, tourism or national
pride, as the case may be, simply too inter-
ested to miss a beat.
As for the lucky artist, the trick is often

sunply to be in the right place at the right
time and, if the luck is really in, then to
let the reputation float quite free of the
work as such. Georgia O'Keefe had all the
luck she could have wanted, let alone
needed. She was a woman of striking if
severe beauty, married to a remarkable
photographer, Alfred Stieglitz. who had
encouraged her in her early career and
largely created and sustained her personal
image. Her country needed her. in the
sense that in her prime, between the wars,
there were few other artists indigenous to
America that could be promoted convinc-
ingly in terms of international modernism,
and none at all so particularly and roman-
tically American in her subject-matter -
the wide, open spaces of the south-western
desert states of America, the old frontier.
She lived to an immense old age, dying at

99 in 1986, the long-standing doyenne of
American art, loaded with honours and
quite beyond criticism. Now there is the
Georgia O'Keefe Foundation, at Abiquiu in

New Mexico, to keep her reputation for
posterity.

It is only when we come to the work
itself, the foundation upon which this
Impressive edifice of reputation is set, that

the questions and the doubts come flood-

ing in - or do they? The wonderful irony
of this present exhibition is that so judi-

ciously critical an opportunity should be
presented to us as the vindication and
celebration of a great artist's career and
achievement, and sent on a world-wide

tour. I am all for the proper critical study
of any substantial reputation, that must
take its chance for good or ill. And the
Hayward Gallery, at my mid-week visit

just after Easter, was filled by a studious

and, more to the point, respectful crowd,

predominantly young and - should I even
notice, let alone say such a thing? -

female.

Clearly the work strikes a plangent
chord in many breasts, and it is easy to

see why. Whatever its other qualities, a
characteristic O'Keefe has a graphic- sim-

plicity that reproduces well. Posters and
cards have made her imagery familiar to a
general audience far beyond the particular

interest of modem art, and the explicitly

sexual and ecstatic connotations of her

flower-heads, seen in exploratory close-up,

of bare, rolling hills and eroded valleys,

swirling clouds and symbolic abstractions,

are obvious enough. The metaphor of

woman celebrating and idealising her own

swcuality is irresistible to the feminist,
which constituency today is enormous.

And it is quite as bard for the more
disinterested viewer to resist the conclu-
sion that the general response to the work
of Georgia O’Keefe hang^ entirely on the
nature of its imagery. For when we come
to examine these paintings as painting,
they reveal themselves as poor, thin stuff
indeed. The first surprise is how little of it
there is, to stand for so long a life, but the
greater surprise is the lack of any true
development within it. Changes in imme-
diate preoccupation there may have been,
now flowers, now skies, now the embar-
rassingly inept surrealist pastiches of the
1950s, but technically they remain the
same.

Small or large, always they are out of
scale, the paint on the surface inadequate
or inappropriate to the purpose, the draw-
ing flaccid, the mark light, uncertain, per-
functory. And there is no real sense of the
artist looking hard at the real world,
whether to allow painterly invention to

feed intuitively upon the subject before it,

or to develop later into informed abstrac-
tion. Rather it is that the image is all -
which is another way of saying that the
painter is no painter at alL For the true

painter is always quite as much engrossed
in the stuff of the painting he is making,
as the pigment comes of the brush onto
the canvas, as he is in the external refer-

ence or stimulus.

With Georgia O’Keefe there is the initial

look, but no scrutiny, and the paint a mere
question of filling in between the lines.

Her bam in the snow might as well have
ben painted by an artist who had never
seen snow, but only told that it was white.

Her tree-trunks, writhing together, are

paper-thin, volumeless, cut crisp and clean

as scenery at their edges and overlays. Her
skyscraper is but a matter of poorly-drawn
white blocks on a dark ground. Her little

wooden virgin, so charming a votive figure

at first sight, stands unresolved in all its

proper form and significant detail. I sus-

pect she used photographic reference far

more than has been admitted, for the pho-
tograph, notoriously deceptive, always
withholds more information than ever it

offers as image.

Clearly she believed in her own myth,
which remains evidently potent after her
death. Hie hard truth is that she was a
weak draughtsman and at best an Indiffer-

ent painter. Was it her sense of her own
technical inadequacies that moved her to

break with the art schools, where she had
studied and taught, and go west into the
.desert? “Where l was bom and where and
how I have lived is (sic) unimportant It is

what I have done with where f have been
that should be of interest.” Indeed it

should be.

Georgia O’Keefe: American and Modem;
the Hayward Gallery, South Bank SEl
until June 27, then on to Mexico City and

Yokohama. Sponsored by American
Alriines

‘Horse Skull on Blue’, 1930 by Georgia O’Keefe at the Hayward

Obituary

Dame Elisabeth Frink, RA
Elisabeth Frink, who died at the week-end
at the age of 62, after a long illness, was
unique in her generation as a British

woman sculptor of international standing.

She was of that immediate post-war gener-

ation that was at once formed by and
rejected the example of Henry Moore and
Barbara Hepworth, committing itself

rather to a more openly expressionist

sculptural figuration, dynamic in its mod-
elling and urgent in its effect, “the Geome-
try of Fear” as the conventional descrip-

tion of the time would have it

But Miss Frink was always her own dis-

tinctive self in her work, and her particu-

lar interest in animal subjects, which did

so much to revive the old and honourable

ammalier tradition within the context of

modem sculpture, always set her apart.

Her work for the rebuilt Coventry Cathe-

dral, notably the eagle lectum, established

her national reputation, and she remained
thereafter prolific in the production of

public sculpture, often within a religious

context
Horses and riders, warriors and the

monumental male image became her
favoured subjects, and as with Moore and
his reclining women, it will be by the

massive, totem heads, bullet-headed and
blankly staring, that her work as an artist

will most readily be called to mind.

W.P.

F
riday’s BBC Symphony Orchestra

concert at the Festival Hall was a

great occasion. The orchestra's

recently-instituted policy of

low-priced, unreserved tickets for its

South Bank schedule had obviously

contributed to it: every seat was occupied,

and in a “democratic” way that lent to this

normally neutral environment an touch of

Proms elation.

But mainly, of course, it was the

music-making that caused the air of

festivity. Concert-going London, having

at last realised that every one of

GOnter Wand's appearances with this

orchestra is precious, is determined to

make the most of them. In 25 years of

regular Festival Hall attendance 1 can

recall few events characterised by

so rapt a feeling of audience absorption

in the music itself. Wand, in his early

80s, seems to represent a tradition of

symphonic interpretation that gains

ever more meaning and value as its

Concert/Max Loppert

Gunter Wand and
the BBCSO

true upholders diminish in number.

In Wand performances, every note tells.

As Fridays gloriously clear, balanced and
truthful BBC accounts of the Schubert
Eighth and Bruckner Ninth symphonies

showed once again, those famously

painstaking Wand rehearsals are

never an end in themselves: they have

as their purpose the sustenance
_

of

intelligent and intelligible re-creative

musicianship.
The union of exact dynamics and tempo

choice, graceful phrase-shaping, evocative

colouring and forwardness of rhythm

made the Schubert a continuous
revelation - not because there was
anything in the least outlandish about

it, but because Schubertian execution of

this sort, alert to the sense and inner

workings of the score, is always a

wonderful surprise.

The BBC's Bruckner symphonies under

Wand have become celebrated. He does

not direct the players toward craggy
heights or searing depths of expression,

toward squeezing out the last degrees of

blissful sweetness or awesome thunder.

The hammer-blows of the Scherzo were

each placed for their proper weight
and purpose - no more, but also no less.

The phrasing of those angular melodic
intervals at the start of the Adagio
had not an ounce of egregious
portentousness in it. Everything in

the performance seemed directed toward

a conclusion justly and honestly arrived

at.

In verbal description this may sound a

temperate goal, a somewhat bland
achievement; in the Festival Hall last

Friday it proved thrilling. This pairing erf

Schubert's and Bruckner's unfinished
symphonies has often been made in

concert programmes. Rarely has each

work sounded, in the best sense, so
finished.

BBC Symphony Orchestra at the Royal

Festival Hall, London SEl, broadcast live

on Radio 3

Theatre/Malcolm Rutherford

A Love Song for

Ulster
If you want tickets for the most exciting

new drama in London, you should tele-

phone the Tricycle Theatre in Kilburn
straightaway. Since it is quite possible
that it will be already sold out, the next
best hope is that it will be performed else-

where - say at the Royal National's Cot-

tesloe Theatre.

A Love Songfor Ulster is a trilogy by Bill

Morrison about the Irish question since
the creation of the border in 1922 to the
present day. The three parts. The Mar-
riage, The Son and The Daughter, can be
seen separately. It is probably best to see

them all on a single day - as they were
premiered on Sunday, spread over eight

hours with ample breaks for tea and sup-

per. The experience comes as close to

catharsis as you can expect to find in a
modem play.

Love Song does not stand out so much
for the quality of the writing. Morrison's
script would go down just as well as a six

part series on television, and one hopes
that some day it will. On stage it is the
quality of the acting and direction, and the
immediacy of the contact with the audi-

ence, that count In Nicolas Kent's produc-

tion with an all Irish cast, these come
close to perfection.

Some members of tbe audience initially

thought that the first part of the trilogy,

covering the period 1922-36, was too slow.

Yet by halfway through the second part,

which takes the action on to 1969. it is

clear that the beginning is essential for an
understanding of subsequent troubles.

From then on 1 have rarely seen an audi-

ence so hooked.

Morrison works in the Greek mould
even down to having a kind of chorus
commenting on the action, sometimes
close to it, sometimes detached. He picks

out one family and sticks to it over genera-

tions. A mother and her daughter. Kate,

are arbitrarily separated at the time of the

introduction of the border, the mother
going south, the daughter staying north.

The details of the plot would seem com-
plex on paper but are straightforward
enough on stage. There is rape, murder,
pillage, yet also love and reconciliation.

The family, continually intertwining, is a
microcosm for events in Ireland.

An underlying theme is male domina-
tion. In southern Ireland this comes about
because of the power of the priesthood

which terrifies women into submission to

their husbands. In the north the men are
presented as believing in male supremacy
for its own sake. There are a lot of reli-

gious references in the course of which the
line “God forgives all men" takes on a new
meaning.
The more subtle theme, however, is that

the Irish are more ready to live together

than the evidence of events of events sug-
gests. They are deterred from doing so by
history, prejudice, extremists on either

side and perhaps ultimately by a lack of
self-confidence which goes back to the his-

torical point: who rules Ireland?
Love Song goes about as far as is possi-

ble to go without a potential libel action in

placing a lot of the blame on the likes of

Ian Paisley. The protestant minister
played by Walter McMonagle is the con-
temporary villain of the piece, growing
visibly better dressed while seeking more
and more land for his church: he just

about keeps his fingers clean while
encouraging the violence.

There is some mild mocking of an Irish

priest and the Irish Republic is ridiculed

for its policy of proclaiming its belief in

Irish unity’ without doing much to achieve

it But anyone who says that Love Song
lets off the IRA comparatively lightly

would have a case. The other culpable

party is the British. True, tbe British offi-

cer who presides over partition has
become less of a dummy when he returns
with the British troops in the late 1960s,

but the brutalities are not spared. The
motivation here is questionable. Morrison
suggests that the real reason for the Brit-

ish presence is the protection of the sea
routes on behalf of Nato. When the Berlin

Wall comes down, it is implied that the

troops will go away as part of the defence

cuts. That has not happened.
Never mind the details, however. This is

a play to make people talk about Ireland

and the atrocities in Bosnia as well. The
performances by John Keegan as a loyalist

husband and Orla Brady as Kate are

superb, but so are they all. Terry Mortimer
combines playing the British officer with
tbe musical direction which is an essential

part of the piece.

Tricycle Theatre, NW6 (071) 328 1000.

Trilogy days Saturdays and Sundays
until May 16

John Keegan, Orla Brady and Brendan Coyle
Maaab Muir

AMSTERDAM

Goncertgebouw Tonight. Thurs,

Sim afternoon: Ken-ichiro KObayashi

conducts Netherlands Philharmonic

Orchestra In works by Ravel, Berlioz,

Chausson and Saint-Ssens. with

violin soloist Nikolai Madoyan. Thurs

and Sat (Kleine Zaal): Borodin

Quartet Fri: Donald Runnides

conducts Rotterdam Philharmonic

Orchestra In works by Beethoven.

Sibelius, P5rt and Britten, with

violinist Leonid Kavakos. Sat

afternoon: Kirov Opera concert

performance of Prince Igor. Sat

evening: Philippe Entremont Is

conductor and piano soloist with

Netherlands Chamber Orchestra.

Sun: Ivo Pogorellch piano recital.

Next Tues: Kirov Opera performance

of Evgeny Onegin (6718 345)

Muziektheater Tomorrow. Sat (runs

fiH May 4); Graeme Jenkins

conducts Tim Alber/s Bregenz

Festival production of Catalan! s

La Wally (6255 455)

ANTWERP
Tonight at deSingel: Alain Franco

conducts Champ d'Action ensemble

In works by Boulez, Dillon and
Birtwistle, with mezzo soloist

Elisabeth Laurence. Thurs at

Stadsshouwbunj. Frankfurt Ballet

opens two-week residency (234

1188). Sun and next Tues at De
Vlaamse Opera: Stefan Soltesz

conducts an orchestral concert,

with soprano soloist Luana DeVol

(233 6685)

BRUSSELS
Cirque Royal Rudra BGJart

Lausanne season runs daily except

Mon till April 28, with a series of

new B6jart choreographies Inspired

by Charlie Chaplin. Aprfl 30 at

Monnale: first night of new
production of Anna Bolena (219

6341)
Palais dee Beaux Arts Thurs:

Ronald ZoHman conducts Belgian

National Orchestra In works by

Rakhmaninov and Dvorak, with

piano soloist Mikhail Rudy. Fri:

Alexander Rahbari conducts Belgian

Radio Orchestra in works by Wagner

and Mahler, with mezzo soloist

01sabeth Laurence. Mon: recital

for two pianos by Robert Groslot

and Daniel BlumenthaL Next Tues:

Julliard String Quartet (507 8200)

ThMtre National Thurs: world

premiere of Lady WU1, a one-woman

show about Shakespeare's women
characters. Text by Dominique

Serron, starring Vdronlque Dumont

Daily except Sun and Mon till May

15 (217 0303)

CHICAGO
Orchestra Hafl Tonight Mishiyoshi

Inoue conducts Chicago Symphony

Orchestra In a Mahler programme.

Thurs, Fri: Myung-Whun Chung
conducts symphonies by Haydn
and Berlioz (435 6666)

VIENNA
Staatsoper Tonight and Sun: Un
ballo in maschera with Mara
Zampieri. Peter Dvoreky and Leo

Nucd. Tomorrow and next Tries:

Andrea Chenier with Bruno Beccaria,

Rerrato Bruson and Maria Guleghina

Thurs: Aida with Maria Dragon i,

Marjana Upovsek and Lando

Bartolinl. Fri and next Mon: Arabella

with Lucia Popp and Franz

Grundheber. Sat Le nozze di Figaro

with Luck) Gallo and Bryn Terfel

(51444 2955)

Musikverein Tonight James de

Priest conducts TonkOnstier

Orchestra in works by Berg and
Bruckner, with violin soloist Christian

Attenburger. Tomorrow, Thurs, Fri:

Gary Bertlni conducts Vienna

Symphony Orchestra in works by

Beethoven and Stravinsky. Sat and

Sun: Michael Schoenwandt
conducts Berlin Symphony
Orchestra in works by Richard

Strauss, Franck and Schoenberg,

with piano soloist Cedte Gusset.

Mon: Neville Martiner conducts

Gustav Mahler Jugendorchester

in works by Shostakovich, Bruch

and Elgar, with violinist Maxim

Vengerov (505 8190)

Konzerthaus Tomorrow: Bernhard

Steiner conducts Vienna Chamber

Orchestra In works by Haydn,

Mozart, Suizer and Tchaikovsky.

Thurs: English Guitar Quartet Fri:

KJangforum Wien plays works by

Varese, Scetei and others. Sun

morning: Pinchas Steinberg

conducts Austrian Radio Symphony
Orchestra in Verdi extracts, with

Julia Varady and Renato Bruson.

Sun evening: Yan Pascal Tortelier

conducts BBC Philharmonic

Orchestra in Maxwell Davies, Bgar
and Tchaikovsky, with cellist Steven

Isserds (7121211)

THE HAGUE
Dr Anton Philipszaal Tomorrow:
members of Hague Philharmonic,

with pianist Fred Oldenburg, play

chamber music by Kerris, Schnittke

and others. Thurs and Fri: Janos

FQrst conducts Hague Philharmonic

Orchestra in Brahms' First Piano

Concerto (Peter FrankI) and
Schumann's Third Symphony. Sat
Ivo Pogorelich piano recital. Sun
afternoon: Alexander Lascae

conducts Arlan Ensemble in works

by Borodin, Shostakovich and
Tchaikovsky, with piano soloist

Vladimir Mischuk. Next Mon:

Philippe Entremont is conductor

and piano soloist with Netherlands

Chamber Orchestra (360 9810)

Danstheater Thurs, Fri, Sat
Nedehands Dans Theater mixed

bill, Including new work by Hans

van Manen (360 4930)

UTRECHT
Vredenburg Fri: flamenco evening.

Sun afternoon: Jansug Kakhfctee

conducts Radio Philharmonic

Orchestra In works by Tchaikovsky

and Shostakovich. Sun evening;

Netherlands Wind Ensemble. Next

Mon: Ken-IcNro Kobayashi conducts

Netherlands Philharmonic Orchestra

in works by Ravel, Berlioz,

Chausson and Saint-Saens. Next

Wed: Kirov Opera (314544)

Stadsshouwburg Tomorrow;

Nederiands Dans Theater mixed
bill, including new work by Hans
van Manen (310241)

ROTTERDAM
De Doelen Tonight Moscow
Quartet plays works by Mozart and
Shostakovich. Tomorrow: Donald
Rurtnfdes conducts Rotterdam
Philharmonic Orchestra in works
by Beethoven, Sibelius, Part and
Britten. Fri: Valery Gergiev conducts
Kirov Opera Orchestra and Chorus
in Rakhmaninov’s Third Symphony
and The Bells. Sun afternoon: Kirov

Opera concert performance of Boris

Godunov. Sun evening: Monty
Sunshine's Jazzband. Next Tues:
Slovak Philharmonic Orchestra (413

2490)

ZURICH
Opemhaus Tomorrow and Sat:

Massenet's Herodiade with Grace
Bumbry and Cecilia Gasdia. Thurs

and Sun; Ruth Berghaus' production

of Elektra with Deborah PoteskL

Fri: ballet mixed bill, choreographies

by Njjinskl, Bemd Bienert, Arthur

Salnt-Leon and Jorma Uotinen. Sun
morning: Manfred Honeck conducts

orchestral concert with soprano
Gabriele Lechner (262 0909)

TonhaDe Tonight, Tomorrow, Thurs,

Fri: Mario Venzago conducts
Tonhalle Orchestra in works by
Mozart, Sibelius and Bruckner. Next

Mon; Ronald Zollman conducts

Belgian National Orchestra (261

1600)

WASHINGTON
THEATRE
• Oleanna: David Mamet's drama

about power, sexual harassment

and political correctness. Opens
tonight, till May 30 (Eisenhower

Theater 202-467 4600)
• Our Country's Good: Timber!ake
Werteobaker’s play is set in an
isolated Australian prison camp
where jailers and inmates produce
a play and create a civilisation.

Opens tomorrow, runs till May 22
(Signature Theater 703-685 4331)
• Mother Courage: Pat Carroll

takes the title role in Brecht’s play.

In a new translation by Hantf

Kurelshi. Till May 16 (Shakespeare
Theater at the Lansburgh 202-393

2700)
• Lady Day at Emerson's Bar
and Grill: a musical celebration of

the life of jazz singer Billie Holliday,

recreating the 1959 nightclub of

the singer’s final performance. Till

May 10 (Head Theater 410-332
0033)

MUSIC
Kennedy Center Tonight's National

Symphony concert is a Beethoven

programme conducted by Gerhardt

ZImmermann. with piano soloist

Andre Watts. Sun: King’s Singers.

The award-winning musical Guys
and Dolls can be seen daily except

Mon in the Opera House (202-467

4600)
Blues Alley Jazz Supperdub
Charlie Byrd Trio, guitar, daily till

Stffi. Next Wed: Count Basie

Orchestra (1073 Wisconsin Ave.

in the alley, 202-337 4141)

Bams of Wolf Trap Tomorrow:

Patrick Street, traditional Irish music.

Thurs: Patty Larkin, new wave folk.

Fri: Texan singer Robert Eari Keen

joins Laurie Lewis’ bluegrass band

(1624 Trap Road, Vienna, Virginia,

703-255 1916)

European Cable and
Satellite Business TV
{All times are Central Euro-
pean Time)
MONDAY TO THURSDAY
Super Channel: European
Business Today 0730; 2230
Monday Super Channel:
West of Moscow 1230.
Super Channel: Financial

Times Reports 0630
Wednesday Super Chan-
nel; Financial Times
Reports 2130
Thursday Sky News:
Financial Times Reports
2030; 0130
Friday Super Channel:
European Business Today
0730; 2230
Sky News: Financial Timas
Reports 0530
Saturday Super Channel:
Financial Times Reports
0930
Sky News: West of
Moscow 1130; 2230
Sunday Super Channel:
West Of Moscow 1830
Super Channel: Financial

Times Reports 1900

Sky News: West of

Moscow 0230; 0530
Sky News: Financial Times
Reports 1330; 2030

Arts Guide
Monday: Berlin. New York
and Paris.

Tuesday: Austria. Belgium,

Netherlands, Switzerland,

Chicago, Washington.

Wednesday: Franca, Ger-
many, Scandanavia.

Thursday: Italy, Spain,
Athens, London, Prague.

Friday: Exhibitions Guide.

r
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T
he French financial

authorities were yes-

terday being modest
about their success in

cutting interest rates while
still keeping the franc firm,
because they know it is oniy a
modest success.
The Bank of France, unusu-

ally, made no comment when
it cut the intervention rate at
which it rations loans to com-
mercial banks from 9-10 to 8.7S

per cent, the lowest level since

1989, and further reduced its

fiveto-10-day repurchase lend-

ing rate from 10 per cent to

9.75 per cent.

For his part. Prime Minister
Edouard Balladur was busier

warning about forthcoming
“unpopular" tax increases to

stem the public spending defi-

cit than crowing about the first

fruits of his three-week old

government’s success on the
monetary front
The French authorities are

playing it cool for two reasons.

One is a question of style. The
Balladur government is very
keen to show foreign exchange
dealers it is just reacting to

recent falls in domestic money
market rates by lowering offi-

cial rates, and that it is in no
way trying to Force official

rates down further or faster

than the fundamentals of the

French economy justify.

The other reason for caution

relates to precisely these fun-

damentals. For the moment,
the franc's link to the D-mark
seems solid. The Bank of
France has recovered the
reserves it lost in defending
the currency since last

autumn, enough, according to

Mr Edmond Alphanderv, the

finance minister, to be making
an early repayment of the debt

to the Bundesbank incurred in

support of the French interven-

tion.

Today. Mr Alphandery wifi

present to Mr Balladur his

draft statute to give the French
central bank the same indepen-

dence in monetary policy as

the Bundesbank enjoys. There-

for:*. when the French premier
visits Chancellor Helmut Kohl
in Bonn on Thursday, he will

be able to claim to the German
leader that France is on the

road to "institutionalising" its

present policy of a strong cur-

rency and a low inflation rate,

which, at around 2.3 per cent

.is nearly half Germany’s.
This in turn strengthens Mr

Bahadur's hand in making his

pitch for even-closer monetary
co-operation between France
and Germany, sufficient to ride

out possible storms arising out
of Danish and British decisions

on the Maastricht treaty.

But the battle for the franc

will not finally be won until

First cut is

the easiest
France has limited room for

manoeuvre in monetary policy,

writes David Buchan

French interest rates: long-awaited loosening

Aug 1890

Scores: Gatttswem

1991 1992 1993 Apr

health is restored to the
French economy and to its

state finances. Even the record

low point for inflation has its

downside, because it increases

the “real” cost of interest for

companies and individuals on
their borrowings.

“Today’s interest rate cuts

are not enough to relaunch
growth," says Mr Jean-Michei

Charpin, chief economist of the

Banque Nationale de Paris.

"Although we are dearly on
the right path, with the three-

month interbank rate also
down to 8.75 per cent today,

this rate has to come down to 7
per cent," he stresses. Other
economists see the need for

even bigger cuts to kick the

stalled French economy into

life again.

Mr BalladUr’s sober start has
so far gone down well in the

public opinion ratings which
have given him the highest

marks of any Fifth Republic
prime minister. But this honey-
moon may soon be cut short,

because his room for economic
manoeuvre is so small. The
only reflation measure he has
announced, a saving of

FFr20bn (£2.41bn) - yet to be
identified - out ofa budget def-

icit of over FFr330m this year,

is to be used to give property
investors and developers tax

breaks to revive the depressed

real estate sector.

Other larger-scale measures
have been mooted. But they

will either punch an even big-

ger hole in the state's finances

(up to FFriOObn, if the govern-

ment decides to help compa-
nies’ cashflow by implement-

ing a speedier refund or value
added tax), or are too gradual
to have any immediate effect

on growth and employment
(such as the proposal to trans-

fer progressively the FFrl50bn
a year social charges from
company payrolls to the state

budget over 10 years).

F
rance’s sad experience

in recent years is that

it generates fewer jobs

for a given amount of

growth than its neighbours,
and there is no one in the

country, from Mr Balladur
down, who believes that with

the economy forecast to

expand by less than 1 per cent

this year the number of unem-
ployed will fall below its cur-

rent level of 3m before 2994.

The structural roots of
unemployment lie in “produc-

tivity rates, rigidities of labour

market practices, the cost of
labour", says Mr Charpin.
Tackling this will take a long
time. This is why Mr Balladur

has set himself a five-year eco-

nomic programme. But with

presidential elections due by

1995 he may in reality have

only two years to play with-

in contrast to last year when
France recorded a large trade

surplus, the European horizon

looks equally sombre from
Paris. Despite the continuation

yesterday of EC discussions

about a European growth ini-

tiative. French exporters are

saddled with the handicap that

the franc has appreciated by
about 8 per cent since mid-1992

against other European curren-

cies.

This fact, together with
depressed domestic demand,
hardly creates the right cli-

mate for French companies to

start reversing the investment

spending cuts they have been
making since 1990. Even if it

were. French industry would
take its time about sinking

money into new plant, when
their existing factories are so

under-utilised.

In such circumstances, Car-

tesian logic might indicate that

France’s best hope would be

for a liberalisation of world
trade - as could be provided

for by an early settlement to

the General Agreement on Tar-

iffs and Trade negotiations.

But the Balladur government
seems just as hostile as its

Socialist predecessor to a rapid

Gatt agreement on terms
acceptable to the US, and
indeed to many of its EC part-

ners. Among the latter, the

most important is Germany,
and Mr Balladur will be trying

this week to convince Mr Kohl
of tbe need for a tougher Euro-

pean trade policy.

But however forcefully he
puts his Gatt case to Mr Kohl,

Mr Balladur cannot ignore that

he needs Germany's co-opera-

tion on monetary matters even

more. It is only with the MI
political and financial backing
of Germany’s government and
central bank that the franc has
beaten off the speculators.

Certainly, the foreign
exchange markets have taken
to Mr Bahadur's conservative

style and policies. The franc

closed yesterday at a rate of

FFr3.378 to the D-mark, up
more than three centimes since

March 21. the date of the first

round of the French legislative

elections, which signalled a
landslide victory for the centre-

right
Yesterday's official interest

rate cuts were relatively easy,

because they merely consoli-

dated the movement that had
already taken place in the mar-
ket. Further cuts in official

French rates will have to
depend on what the Bundes-
bank does next.

Age
loe Rogaly

of theoTd buffer
Our churches,
those seductive
promoters of
immortality,
are losing cus-

tomers. This is

another exam-
ple of short-
tennism. The
question of

eternal life, the lost congrega-

tions tell themselves, is not an
immediate one. What does
seem urgent is to ask what we
are to do with the extra quar-

ter of a century that most of us
can now look forward to - and
how to pay for it. The ancient

conundrum that gave so much
gainful employment to philoso-

phers in centuries pest is bang
tamed on its head. In the west
the contemplation of life after

death is being replaced by
studies of life before death.

Canny social scientists are
seizing the opportunity opened
up by this shift in die angst
market. Some of them will

meet in London next week to

discuss “life, work and liveli-

hood in the third age", a con-

ference called to mark the
recently published final report

of a Carnegie-sponsored
inquiry into those topics. Tbe
“third age" is taken to rn**an
everyone over SO and undo' 75.

In Britain that amounts to a
quarter of the population, or
some 14m people.

This important chunk of

society would not exist but for

20th century mptimtg and eco-

nomic development Since 3901

the average life expectancy a

birth has risen from 45 to 73

for men and from 49 to 79 for

women, largely as a result of a
reduction of deaths in infancy
and childhood.

At the same time the num-
ber of people surviving into

what Carnegie and others term

the “fourth age" - tbe years of

dependency - has grown
sharply. In 1951 only 4 per cent

of the UK population was aged
75-plus; by the turn of the cen-

tury the proportion wifi have

doubled to S per cent
Carnegie's central proposi-

tion is that the 50 to 75-year-

olds should be kept busy,

either in gainful if part-time

employment, or in voluntary

work, the better to be able to

help finance or manage the

upkeep of the over-75s. “Funda-

mentally. the third age could

be the source of a major contri-

bution to the economy or a

drag upon it," says the report.

Solutions may be easier to find

for those whose working lives

have been brain-driven than
for those who have been made
redundant by the contraction

of smokestack industries. Old
miners, old steelworkers, old

shipbuilders may not die - not

just yet - but we know that

many of them are doomed to

spend long empty years fading

away. The —
SSHTWi In the west
tence persists the contemplation
to its end. of life afterThis is recog-

nised in the
report, whose
chapter on pen-

sions is the best

in the book. No
surprise here: ir

was prepared at
———

—

the Institute for Fiscal Studies.

Under Carnegie’s label the IFS

presents a list of recommenda-
tions. and a set of options. The
choices make themselves.
First, we cannot afford, and
should not aim to afford, state

pensions for under-65s. Recent
hints from ministers suggest
*ns* there is some infirmity of

purpose on this matter. The
logic of raising tbe pension age

for women to 65 has been
accepted. What remains to be

demonstrated is the wifi. In my
view riie state pension age
should be 70. and rising.

Second, the earnings-related

state pension should be abol-

ished. although existing com-
tnitmenss wifi have to be met
Let private and occupational
pensions do the job for which

death is being
replaced by
studies of life

before death

Serps was intended. Third, the

upper earnings limit on

National Insurance contnou-

tions should be removed, thus

raising the marginal tax rate

on the top tranche of higher

earners' incomes.

The tens of billions of

pounds saved could be directed

towards better social security

for very old pensioners, the

majority of whom are women.

Retired*people in the third age

are more likely than their

older relatives to have indepen-

dent sources of income, such

as part-time earnings, company
pensions, savings, a

_

paid-for

house, or even a few dividends.

For them the government’s
policy is to aQow the value of

the basic state pension to

decline in relation to average

earnings - that is. to let it

wither away.
Perhaps this is

right.

It is in the

fourth age that

the need
becomes des-

perate. Loading
the money into

support for peo-

ple who depend
entirely on the

state makes
sense. Tbe pity is that no one

has a comparable plan for men
in their 50s who are trapped in

long-term unemployment -

unless you count what has
become a ritual incantation
about education and training.

The IFS chapter also floats

the idea of long-term care

insurance, which would help

defray the costs of living

through our 80s and. with luck,

our 90s. This could be a run-

ner. I turn to Professor Alan
Walker of the University of

Sheffield. He is coordinator of

the European Community’s
official and continuous collo-

quy on these matters - the

“EC Observatory on Ageing".
Professor Walker says that
there are now two models of
late-in-llfe care evolving

within the Community. • v- -•

The predominant one is to*;;'

the state to pay. as Wttf
Britain's community care-

(some of which is in private :

homes) and Denmark's luxuri-

ous home helps, who are avail-

able around the clock. Against

.

that, Germany and Belgianr-

are developing stateorgarised

insurance schemes. - Tols

sounds more hke it anirefivid- v
ual armed with insurance,

monev can make a". better* 1

choice of carer than .a tool
council official. Eves better :

would be laws against age’dj*-

{•rimination. as in the US,

True, these are evaded but in

logic they must help .break

down social attitudes based on
19th-century rates of . life-

expectancy.

Grey power in America is.' ?

however, an old story, its 'Vto- - --

tones won. its consequences -

digested. Europe is different

Here tbe tendency has been to

encourage early retirement.

Less than half the men aged
between 55 and 64 in Finance

and the Netherlands . are

.

counted as economically -

active. The UK figure in the

year cited. 1988, was 68 -per-

cent a sharp fall on the 91.3'

per cent of 1970. Accocdfeg to; ;

Prof Walker that tide is tore:

mg. The tendency in ContiHea-

taJ northern Europe is now to *

reduce the force of "early mot"

.

policies.

Thankfully, this wiH be a
matter for individual coun- •

tries. The EC has no legislative

competence here, although it

might acquire some under the

social chapter of the Maas-
tricht treaty. To compensate
itself, it is financing talk-tests.

-

nils m the Community’s “Year
of Older People and Solidarity

between Generations", a soggy
phrase derived from surveys
that suggest that the aged pre-

fer to be called something like

“senior citizens’
1

. Personally I

am - shall he - quite content
with “old buffer" if the money
is right
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Ivory tower view of
German railways
From Mr Richard GiU.

Sir, Prof Dora’s plea (Letters.

April 17) for the German way
of “microcorporatist" rail

union involvement, by which
he apparently means the sacri-

fice of short-term profits to

attain flexibility and quality,

was written in his ivory tower
with all the windows firmly
shut As the Sflddeutsche Zei-

tung reported on April 6, the
truth about German Rail is

very different Its debts now
amount to at least DM70bn
(£28.6bn), and are rising at

about 10 per cent a year. For
1992, the turnover of the West
German Railways in goods
traffic was Less than in 1972.

The current plan, therefore.

|
is to set up a limited liability

i company called Deuische Bahn
AG. which will hare the effect

of transferring DMTObn of debt

to the German taxpayers (and

to me). These are the real

]

results of microcorporatism.

!
What Prof Dare advocates is

in fact a daily burden on the

German taxpayer of DM27m
(£llm), solely to offset the
daily loss made by German
Raff. If Prof Dare had said that

microcorporatism means
macrolosses, he would, have
been at least accurate in judg-

ing economic performance.
R Gill,

Dap/mestrasse 21,

8000 ihaichen 81.

Germany

Real dangers of Bosnia
appeasement policy

No contravention of Gatt rules

by Japan’s low-alcohol tax
From Mr Kojiro Shiojvi.

Sir, I read with interest

Michiyo Nakamoto’s article,

“Japanese low-alcohol tax
sinks EC spirits” (March 24).

The article leaves one with the

impression that the new tax
rates for low-alcohol whiskies

in Japan somehow contravene
the General Agreement on Tar-

iffs and Trade.

Those new tax rates have
recently been imposed on low-
alcohol whiskies, which began
coming on to the Japanese
market at the start of this fis-

cal year. The new rates apply
equally to domestic and for-

eign products, and therefore
neither penalise foreign prod-

ucts nor break Gatt rules.

Japan is not alone in produc-
ing low-alcohol whiskies,
which are naturally taxed at a
lower rate than full-strength
whiskies. Distillers in both
Canada and France also pro-
duce and sell low-alcohol whis-
kies. Moreover, as you know,
whisky and lemonade ran be
found tn the British market. In
fact, mmajxm is taxed under a
system much Hke the one used
in the UK for low-alcohol bev-
erages. It does not seem appro-

priate to single out Japan in
this matter.

The crux of the issue is that
European Community regula-
tions prohibit whisky distillers

in the EC from producing and
selling “whisky” which is less

than 40 degrees proof. The
issue at hand, therefore, lies

not with questions of tax dis-

crimination on the part of
Japan.
With regard to the tax differ-

entials that Michiyo Nakamoto
mentions in her piece, 1 would
like to emphasise that they
have narrowed considerably as
a result of the 1989 revision of
Japan's Liquor Tax Law, which
was undertaken In accordance
with the recommendation of a
1987 Gatt panel.

Those differentials have
dropped from 1:16 to 1:5 for
shochu and whisky, and from
12 to 1:1 for shochu and white
spirits (based on percentage of
alcohol).

Kojiro Shiojiri,

director.

First International,

Economic Affairs Dm,
Ministry of Foreign Affairs,

Tokyo.
Japan

From DrAHHermann
Sir. Had the US refrained

from pouring oil on the fire

and refused to supply arms to

the UK in 1940, and later to the
Soviet Union, many lives could
have been spared and the sec-

ond world war much short-

ened. It could have been
avoided entirely had the UK
kept oat of the conflict

between Hitler and his neigh-
bours. Indeed, if not deported
and sent up the chimney, we
could now be spared the Maas-
tricht treaty tussle: we would
be living in a Nazi Union.
Of course, the brutal expul-

sion of millions of Bosnians
from their homes and the con-
nected atrocities touch the
nerve. But so also should the
genocides in progress in many
other parts of the world.

In Bosnia-Hercegovina, how-
ever, what is at issue is not our
feelings but our future. Sre-
brenica is the present day
Munich. It stands for the
appeasement of Russia, whose
imperialism is only temporar-
ily subdued. Having survived
the czars, Stalin, and Brezh-

nev, it is already lifting its

head again by supporting Ser-

bian conquest And this wifi

hardly stop before the Serbs
subdue also Croatia and Slo-

venia on whose toil they
became accustomed to live.

Like Munich in 1938, so now
Srebrenica. The appeasement
policy of the present govern-
ment will encourage further
Russian expansion - by setting
Romanians against the Hun-
garians. Slovaks against the
Czechs and Ukrainian^ against
the Aries. The time will come
when the UK and the US will

be no longer be able to sleep in
peace and will be obliged to
take much more radical and
more painful decisions than
lifting the arms embargo by
which they are now helping
the Serbs to complete tbe geno-
cide safely and without effec-

tive opposition.

Tbe real danger is that the
present appeasement policy
will in five to io years lead to a
third world war.
A H Hermann,
14 Fawley Road,
London NW6 1SH

UK manufacturing industry
must attract the most able
From Mr Crispin HilL
Sir. Prof Mackintosh

(Letters, April 15) makes points
about Britain’s industrial
future which few would ques-
tion. It is fortunate that all
schools must now teach tech-
nology as part of the national
curriculum, but that in itself
will not ensure healthy indus-
trial production.
Part of the answer lies with

the schools and universities as
well as with the industries
themselves.

Since the middle of the last
century the most able pupils
have been encouraged to enter
the professions, the services
and other non-technical
careers. Many great industrial-
ists of the early 1800s, when
they retired to the countryside,
discouraged their sons from

“dirtying their hands" in
industry and sent them to
appropriate schools. This ten-,
dency is now perhaps declining
but the trend continues. Hie
City of London seems more
attractive than the factory.
Manufacturing industry now

urgently needs to main* itself
at least as attractive a possibil-
ity for pupils leaving school
and university as other wefi-
frodden careers. The onus is an-
ti16 academic world to give'
informed advice, with real;
encouragement to enter indus-
try, and on industry to draw
tne best pupils.
Crispin Hin,
head of craft design
technology,

,

St Aubyn's School,
Rottingdean,
Brighton BN2 7JN

Girobank telephone banking designed to complement network
From Mr ffirhtrrH r I , » I , '

>From Mr Richard L Banks.
Sir. I was interested to read

John (Sapper’s article. “Banks
dial M for money” (April 6),
but I would like to comment on
some of the points he mart**
about Girobank
As the pioneer of telephone

banking, Girobank has never
had to “support small branch
networks" as he stated. Unlike
other direct banks ah our L5m
customers have access to both
Link cash dispensers and the
nationwide Post Office net-
work. which we use on an
agency basis, as well as our

Telecare telephone banking
centres at four regional loca-

tions. This combination gives

our customers a truly conve-
nient service.

We regard the country’s

20,000 Post Office outlets as a

big asset especially as, with

the growing number of bank
closures to which John Gapper

referred, they are now the sole

provider of banking services in

an increasing number of com-

munities. This Is important

because, although the tele-

phone can handle information,

it cannnt deliver the cash that

customers still need.
Girobank’s cost/income ratio

is indeed higher than those of
its competitors but this reflects
the make-up of our interest
and fee income which is not
comparable with the other
high street clearers.
More significantly, in 1992

Girobank achieved a return on
shareholders’ funds of 44 per
cent higher than any of the
other clearers.
Our telephone banking ser-

vice is very cost-effective and
complements the convenience
of the biggest network of out-

lets of any bank or building

-

We are not convinced
customers should be forced

straff-jacket of telephone
r®“J

anR simply because other
jjaaks are trying to recover the
costs or some of their worst
excesses of the 198oT

‘

1 an Pleased to
to attract new

customers at an encouraging.

Richard Banks,
^°f3enerat manager,

hanking,
Girobank,
Bridle Road, Bootle, Gffl 0AA

i 1
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Democracy,
Pakistan-style
IT DOES NOT say much for the
development of democracy in
Pakistan that all three civilian
governments since the lifting of
martial law in 1985 have been
sacked by a president acting with
the consent, though on this occa-
sion apparently not the active
cooperation, of the military. Presi-
dent Ghulam Ishaq Khan has
tarred tlie dismissed prime minis,

ter. Mr Nawaz Sharif, once his
protege and now his victim, with
the same brush as Ms Benazir
Bhutto, whose government he
removed in 1990. Then, as now.
the charge was corruption. But
this time the president's motive is
clearly to preserve his ultimate
sanction over governments.
Mr Sharif, like Ms Bhutto, win

be accused of a degree of political
ineptitude. He failed to build on
the power base which he had as
the president's man and as the
former chief minister of Punjab
province. His policies concen-
trated on economic reforms in the
hope that success would bring
political popularity. Though seem-
ingly secure in office - he easily
saw off a challenge from Ms
Bhutto last year - he took on the
president by seeking reversal of a
constitutional amendment which
empowers him to remove govern-
ments and appoint rhiAfa of the
armed forces. But Mr Sharif
lacked the clout to force the mea-
sure to a successful vote in the
National Assembly, where he
would have needed a two-thirds
majority.

With evidence of alleged corrup-
tion not yet produced, the record

of Mr Sbarifs government is gen-
erally good. He has overseen a
programme to open the economy,
reducing tarifls, seeking foreign
investment and privatising state
industries - though be has not
succeeded In beating the country's
most chronic economic problem,
the budget deficit. Mr Sharif
strove for peace in Afghanistan
and sponsored an agreement
which is yet to be fully tested. On
the eastern front, however, Pakis-
tan and India - both at least
potentially nuclear powers -
remain at loggerheads despite
meetings between Mr Sharif and
the Indian prime minister. Hie cli-

mate has been worsened by allega-
tions of Pakistani involvement in
the Bombay bombings.
An odd result of the president’s

move is to foster the political
resurgence of Ms Bhutto, one of
whose aides is a minister in the
interim government Ms Bhutto,
on the pretext of hanking fresh
elections, finds herself colluding
with the president’s effort to keep
the powers which he used to
remove her in what she had naflad

a constitutional coup.

It is perhaps too much to expect
Pakistan's elected politicans to
develop stature when their powers
are so constrained. Those foreign
companies which have been cau-

tious about Pakistan despite its

encouraging reforms may thus
have been proved wise and aid
donors, who meet this week in
Paris, will have to consider
whether Pakistan can fulfil eco-

nomic promises given the coun-
try’s evident political fragility.

Over-the-top pay
TAME nonexecutive directors
sitting on malleable remuneration
committees advised by tame pay
consultants appear to have pulled
off the trick once again. According
to the institute of Management’s
latest annual salary survey, direc-

tors of British companies with a
turnover of more than £600m
received average pay rises of 88
per cent last year, more than
twice the national average. Such
is the monotony with which sur-

veys reveal a higher rate of pay
inflation in the boardroom than in

the world outside that there Is a
growing risk that no one will

notice. Yet notice needs to be
taken, because the disparity is

symptomatic of much that is

wrong with British corporate gov-

ernance and management
Over the past decade and a half,

hidden unemployment has been
substantially reduced in the Brit-

ish private sector. Kg companies,

where boardroom pay inflation is

highest, have been net shedders of

jobs and employment practice has

moved closer to the US hire-and-

fire model. This harsher industrial

climate is unlikely to be compati-

ble with harmonious labour rela-

tions, over the longer run, if there

is a perception that the balance of

risk and reward is being unevenly

shared.

The growth of hostile takeover

activity and the increasing asser-

tiveness of institutional sharehold-

ers have admittedly introduced a

modicum of accountability into

the British boardroom. The Cad-

bury report on corporate gover-

nance has also made some contri-

bution. But the balance remains
uneven. One tell-tale indication is

the fact that the highest paid
directors in the Institute of Man-
agement’s survey were in the pri-

vatised energy sector, where the

average salary was £110,981. This
raises once again the question as

to the justification for the large

pay increases awarded to directors

of newly-privatised companies,
notably the utilities.

At a more fundamental level,

the tendency of companies in the

Anglo-Saxon economies to offer

much larger pay packages to top

executives than their opposite

numbers in Germany or Japan
reflects an exaggerated view of

what a single executive can
achieve and too little respect for

the symbolism of pay relativities

between board and shop floor.

Much of the problem with exist-

ing practice lies in the non-execu-

tive directors’ shared interest in

high Levels of executive pay, since

so many non-executives are execu-

tive directors elsewhere. Within
the existing framework of com-
pany law, the Cadbury committee

was probably right in arguing that

the chief discipline must be open-

ness. And in suggesting that the

chairman of the remuneration
committee should answer to

shareholders at annual general

meetings, Cadbury provides a con-

structive weapon to shareholders.

It would have been still more con-

structive if the committee had
been less timid in its disclosure

recommendations. But Institu-

tional shareholders should not

hesitate to make the most of it

AT&T vs BT
THE PROSPECT of American
Telephone and Telegraph and
British Telecommunications
invading each other's turfs -

brought nearer by the US compa-

ny’s application for a UK licence

last week and a similar applica-

tion by BT in the US last month -

will cheer telephone users on both

tides of the Atlantic.

The traditional cartel structure

for handling international traffic

has served customers ilL While it

would be naive to hope for a

head-on collision between the two

giants, more competition should

bring substantial benefits.

The most obvious would be

cheaper transatlantic call charges,

currently two to three times cost.

Customers could also benefit from

a wider range of services, such as

international freephone dialling

and from dealing with the same

operator on both sides of the

ocean.

The consumer interest in

greater competition has long been

clear - in fact, there have been

desultory talks between the US

and UK governments for two

years aimed at opening markets.

What has Changed is that BT and

AT&T now realise that competi-

tion is in their interests too.

In the past, they believed that

their interest lay in excluding

each other from their markets.

Now they judge there is a greater

advantage In a reciprocal opening-

This is partly because they have

found the market for international

calls is highly "elastic” - cutting

Prices stimulates greater phone

usage, perhaps even to the extent

of compensating for the cut in

margins. Moreover, both AT&T
and BT have an interest in build-

ing traffic bases in overseas mar-

kets so they are well positioned to

become leading players in an
increasingly liberalised global

market. A similar consideration

applies to the UK economy as a

whole. Cheaper and better han-

dled calls between the UK and the

US would reinforce Britain’s posi-

tion as Europe's largest telecom-

munications hub, on which it

could further capitalise when mar-

kets in the rest of the continent

are opened.

While the giants' conversion to

liberalisation is welcome, a benefi-

cial outcome is by no means
assured. Although they would

now prefer mutual opening of

martlets to mutual exclusion, the

ideal outcome for each would be

the mavimum opening of the oth-

er's market and the maximum
protection at home. In fact, BT
and AT&T have lost no time in

listing restrictions which exist in

the other's market and in insisting

that these be removed before their

home markets are opened.

Details obviously matter, but

there is a danger of negotiations

between the governments becom-

ing bogged down in minutiae.

What is needed is for both govern-

ments to inject urgency into the

talks . In doing so, they will need

to keep sight of the big picture

and be prepared to override some

of the detailed demands of their

phone companies. They must

ensure that the best does not

become the enemy of the good.

I
n the sunny suburbs of
Orlando, Florida, you can
gain an Insight into one of

the most far reaching
changes of industrial struc-

ture taking place in the US - the

slow death of the monopolies
enjoyed by America’s local tele-

phone companies. Orlando has been
chosen by Time Warner, which runs
the second largest cable television

system in America, as the commer-
cial launch-pad for one of the most
ambitious interactive home enter-

tainment and communications net-

works yet attempted in the US.
An initial 4,000 subscribers wll] be

able from next year to call up on
their cable television systems a
wide range of movies on demand, as
well as inter-active video games and
video home shopping. And stepping
well beyond cable TV's normal busi-

ness, Time Warner wants eventu-
ally to offer its Orlando customers
personal communications services
(PCS) - a kind of mobile, wireless
telephone system - and direct
access to the lines of long-distance

telecommunications companies.
Both services could divert some

business from the local telephone
company. Time Warner, which has
already tested consumer appetite
for its services in the New York dty
borough of Queens, aims eventually
to roll them out across the US.
This Is Just one example of how

technological change - in particular

the ability to translate video, audio
and data information Into digital
form and then transmit it along
fibre optic lines - is blurring the
distinction between the US telecom-

munications. media and computer
sectors. The three are converging
into a single industry, offering cus-

tomers the ability to summon up a
wide range of communications ser-

vices on a single video screen.

Radical change, therefore, con-
fronts the seven “Baby Bell"
regional companies which dominate
the local industry, as well as the
other independent companies which
are part of the patchwork of local

telecommunications monopolies.
On the one hand, the fraying of

the local monopolies creates a sig-

nificant threat to the Baby Bells’

financial performance just at a time

when the companies face big capital

outlays on new technology. On the
other, the new world opens up huge
new business opportunities if these
slow-moving companies can become
nimhta pnmigh to grasp them - »nri

are allowed to do so by the state

and federal regulators which moni-
tor their every move.

“It is like the early stages of the

collapse of the Soviet Union," says

Mr Victor Schnee, of New Jersey

consultancy Probe Research, the
author of two books which forecast

much of the current turmoil. "There
are more volatile and destabilising

elements all the time. The percep-

tion of risk is growing in each com-
pany.” But he adds that. Just as in

the former USSR, the industry’s

leadership is riven by dissent over
which direction to take.

The past few months have pro-

duced a series of different Initia-

tives by local telephone companies
looking fer ways to improve their

positions in the competitive new
world. They include radical propos-

als by Ameritech, a Baby Bell, and
Independent Rochester Telephone
to abandon their monopolies and
open their businesses to competi-

tion. In return, they seek greater

freedom from regulation. Other pro-

posals include a scheme by Pacific

Telesis to spin off its wireless com-

munications operations as a sepa-

rate company. Southwestern Bell

has launched the first takeover bid

for a large US cable TV business by
a leading telephone company.
The new competitive forces look

likely to hasten the end of the
American telecommunications
industry’s unusual structure, which
was imposed in 1984 by the so-called

Modified Final Judgment (MFJ).
This settled an anti-trust court case
against American Telephone and
Telegraph, then the dominant
long-distance and local US tele-

phone company, known as Ma’ Bell.

AT&T’s local telephone
operations were spun off into seven
separate "Baby Bell” regional com-
panies. The rump AT&T was left

with the long-distance telephone

America’s Baby Bell telecoms groups face

radical changes, writes Martin Dickson

Forced from a
cosy cocoon

Baby Bells: ringing the changes

^ Headquarters Ameritech

Revenues S1 1 .JSxi; net income SI A5ba
The last Bell to dhrarsey out of its tracStional buatnoss.

Now being shaken up by chairman WBSam Weiss, who has
started a fundamental reorganisation and offered to accept <

competition, in return tor greater regulatory freedom

Nynex
Revenues $13.2bn; net income
SI 81bn.

Faces strong competition In New York
|

from “competitive access providers"

(CAPS), which bypass its fines

US West
Revenues $1CL3bn; net income SI 8bn.
Covers a vast, thinly populated region. Has

teamed up with Tele-Communications, the

largest American cable network. In UK
cable ventures and US enparimenta

Pacific Telesis

Revenues S9.94bn; net income $1.14bn.

,
Decided last December to spin off its fast-

growtng wireless operations as a separata

company

BellSouth

Revenues $l5.2bn; net Income S1.B2bn.

The Iwgeat of the Baby Beta, operating

in one of fastest growing areas of US. A
leaderh fibre optic cable deployment

and ceflutar telephony

.Southwestern BeH
Revenues $10.01 bn; net Income $1.3bn.

,
The smallest Befl company. Recently

launched first bid by aUS
telecommunications company for a US
cable company

Bell Atlantic

Revenues $12.6bn; net

income $i^4bn.

Probably the most aggressive

Baby Ball in meeting new
competition head on. It is

chattanging In court the ben
or phone companies owning

cable Interests and b tasting

.an Innovative video-on-

demand service using

: ordhary phone fines

market - where it faced competi-

tion from upstart rivals such as

MCI Communications and Sprint -

and manufacturing telecommunica-
tions equipment
The judge overseeing the case, Mr

Harold Greene, also barred the

Baby Bells from entering three mar-
kets - long distance, equipment
manufacturing and information ser-

vices. He feared the companies,
which account for some 80 per cent

of the local services' $90bn in

annual revenues, might use their

monopoly telephone revenues to
compete unfairly in these areas.

After a long campaign, the Baby
Bells managed to get the informa-

tion services ban removed 18
months ago and they are pressing

to be allowed into the two other
businesses, on the grounds that

they now face significant local com-
petition. The companies still

account for the bulk of local com-
munications traffic, but competition
is growing in four important, inter-

linked ways:

• State and federal regulators have
allowed new local telecommunica-
tions companies, known as "com-
petitive access providers” (CAPs), to

establish themselves in many met-

ropolitan areas, where they operate

highly efficient fibre optic net-

works. They cream off some of the

local monopoly’s most profitable

business customers by offering

cheaper rates to transmit their bulk
traffic around the area and directly

into networks run by long-distance

carriers.

The CAPs are still very small,

accounting for only about 1.5 per

cent of total local telecommunica-

tions revenues. But some of the big-

gest have been bought by cable TV
companies, which gives them added
financial clout, and the business
could grow rapidly thanks to a land-

mark ruling last September by the

Federal Communications Commis-
sion (FCC), the government agency

which oversees the industry. The
agency voted to allow the CAPs to

link their networks into those of the

local telephone companies, so the

newcomers can offer private line

services between states to business
customers with offices located out

of the reach of the CAPs’ often-re-

stricted networks.

• Long-distance carriers, led by
AT&T, resent the high charges they

have to pay the local telephone
companies to carry calls over the

last milp or two of wire to custom-
ers. These "access charges” bear lit-

tle relation to the cost of providing
the service, yet account for about 30

per cent of local operators’ revenues

and are the largest single expense
for the long-distance groups.

AT&T and its rivals are

urging that the local

market be opened to
greater competition in
the hope that this will

cut access charges and spur traffic

growth. They are also themselves

nibbling away at the local telephone
companies' revenues, since telecom-

munications regulators in over 30
states now allow long-distance car-

riers to compete in the lucrative

market for intra-state medium-dis-

tance calls. New technology Is

about to make it much easier for

consumers to dial up an alternative

service provider.

• There has been a rapid growth in

the US of the cellular telephone

industry, which offers an alterna-

tive means of communication to the

local phone company’s network.
The Baby Bells are among the lead-

ing players in this business, since

the federal government granted the
local telephone monopolies (me of

the two licences it issued to operate

a cellular service in each region.

However, the second licences are

held by Independent providers and
the largest of these, McCaw Cellu-

lar, frightened the Baby Bells late

last year by agreeing to sell 33 per
cent of its equity to thetr arch-
enemy, AT&T.

If the deal goes through it will

give AT&T its first foothold back in
the local market, as well as another
potential means of bypassing the
Baby Bells’ access charges.
Wireless competition to the Bells

will Intensify over the next few
years when the FCC gives the
go-ahead for PCS, a new kind of

mobile communications network
which uses small, inexpensive,
lightweight phones.
Cable TV companies, including

Time Warner in Orlando, have
made clear that they intend to play
a significant role in PCS, since they
can cut the costs of installing a sys-

tem by piggy-backing it on their

cable network.

• The Bell companies face an even
bigger tussle with the cable compa-
nies over which industry will domi-
nate the provision of new multi-
media services to the American
home, ranging from movies-on-
demand to video telephones and
home shopping.
Both industries could exploit the

market, since each already has com-
munications wires running into US
homes and these can be upgraded
through the use of fibre optic cable
and modern technology for com-
pressing digital Images and switch-

ing, or routing, information.

But the two Industries also have
distinct strengths and weaknesses.
Cable companies are experts in pro-

viding entertainment, which is

likely to account for the most inten-

sive home use of the new systems.
They also have a capital invest-

ment advantage: the relatively high
capacity of their existing coaxial

cable means they nhnnid not, ini-

tially have to place as much fibre

optic cable in the local network as
the telephone companies, whose
systems consist largely of low-ca-

pacity twisted copper wires.

The phone companies, for their

part, have much greater financial

muscle (their $90bn of annual reve-

nues compares with cable's $20bn)

and have two important skills

which the cable sector lacks - pre-

cise routing of two-way information
flows and sophisticated billing

techniques.

The local phone companies -

whether or not they are Baby Bells
- still face a huge barrier to full

participation in multi-media. They
are barred by law from owning a
cable operator in the area where
they provide telecommunications
services. However, the past two
years have seen regulatory changes
allowing them to at least get a foot-

hold in the video industry.

T
he first was the 1991
relaxation of the ban on
the Baby Bells entering

the information service

Industry. This paved the

way for Southwestern Bell, which
serves Texas and surrounding
states, to make an agreed $650m bid

last February for two cable systems
In suburban Washington, DC. The
deal still has to be approved by
Judge Greene, but assuming it goes
ahead it will be the first acquisition

of a big cable system by a telephone
company - and will set an impor-
tant example for others to follow.

The second regulatory break-

through came last year when the

FCC permitted telephone companies
to offer "video dial tone" - in other
words, to transmit television pro-

grammes over their own lines for

third parties.

One of the first to take advantage
of this is Bell Atlantic, the Baby
Bell serving the middle of the east-

ern US seaboard, which is making
particularly energetic thrusts into

multi-media services. It has agreed,
for example, to build a state-of-the-

art fibre optic cable television trans-

mission system (which will also

carry Us own telephone services) in

three New Jersey communities for

the Incumbent cable operator.

This is but one example of
increasing co-operation between
cable and telephone companies in

multi-media ventures, suggesting
that the current tussle may end up
in a complex series of partnerships

between the two sides, rather than
a clear-cut victory for one industry

or the other.

With all these competitive forces

intensifying, the Baby Bells need to

become more entrepreneurial, but

they are hamstrung not only by
their cautious traditions but also by
regulations.

In an unusually bold attempt to

overcome both these problems,
Ameritech, the Chicago-based Baby
Bell, recently announced a total

reorganisation of operations to

make it much more "customer
focused,” as well as a radical pro-

posal for reform of the industry.

It has proposed opening its local

system to competition, allowing
other companies to provide services

by connecting directly into its dis-

tribution network.
In return, however, it wants to be

allowed to enter the long-distance

and cable markets, and be freed

from so-called rate of return regula-

tion, which puts a ceiling on its

profits, rather than its prices.

Many analysts think the local

communications industry is broadly

heading in the direction outlined by
Ameritech, but getting there is

likely to be extremely messy and
highly politicaL The government
agencies with a say in the matter

include the FCC, which is awaiting

a new Democratic appointee as
chairman: the Justice Department;
Judge Greene; local state regula-

tors; Congress, which in recent

years has repeatedly considered leg-

islation to liberate the Baby Bells;

and Vice-President A1 Gore, who
favours letting the telephone com-
panies fully into cable.

The Clinton administration,
which professes great enthusiasm
for the creation of "Zlst century
information super-highways,” could

try and bang some of these heads
together to produce a coherent
national telecommunications strat-

egy. But for the moment the main
catalysts of change in the industry

are market pressures, such as those

under way in Orlando.

Observer
Border raid

on Belgium
There was something of a run

on the Belgian franc yesterday

wifiming
,
and, for once, the central

bank was powerless to defend the

currency - it managed to lose some
BFrtOm of it to armed robbers

through its own back door.

Even for connoisseurs of Belgian

curiosities a successful robbery

of the central bank is something
of a rarity, and bank officials were

rather keen to play down the heist

“The robbers didn't attack the

bank, they attacked a postal van.”

insisted a bank spokesman,

although he admitted that the raid

had t?ken place, bteraHy, in the

bank’s backyard.

In other respects, the would-be

speculators played it entirely by
the book, mounting their dawn

raid not on the hard-core

headquarters of the bank in

Brussels but on an outlying

subsidiary in Arlon, near the

Luxembourg border. Like many
Belgians seeking to avoid

home-country scrutiny of their

income, the thieves may even have
nipped across the frontier and tried

to deposit the booty at one of the

Grand Duchy's 200 or so banks.

Could It have been an insidejob?

Bank officials were mystified as

to how the thieves got in. Bank

governor Alfons Verplaetse was

in Basle for a meeting of EC central

bankers, so he had a perfect alibi.

as did Belgium’s most wanted man,
Patrick Haemers. who went on trial

yesterday accused of a series of

bloody hold-ups across the country

during the 1980s.

Happily, there were no casualties

in yesterday's raid, except perhaps

the Belgian national debt - now
up from BFr8Ji57,000,000,000 to

BFrfl£57,070,000,000.

Out of date
Oh dear. Spring Ram, a company

which used to release its accounts

on thi* «mp day as its preliminary

figures, has had to delay

publication of its report and
accounts because of a missing piece

of text Could it be the bit from

the company’s auditors?

Fortunately, the missing item

Is not thought to be so sensitive.

Among the information that had

to be squeezed in late were the

resignation of finance director

Stuart Greenwood from the once

glamorous kitchens and bathrooms

manufacturer and the appointment

of the first non-executive director.

Shareholders nursing their losses

may wish to know that the AGM
Is on home turfon May 21 at the

Hilton Hotel, Leeds.

Maude transfer

The speed with which 39-year-old

Francis Maude has jumped from

one high-paying job at Salomon

Brothers to an even more highly

paid one at Morgan Stanley

International is wonderful news

‘Give us our flag back when you’ve

finished with if

for out-of-work MPs.
Although his salary is secret it

would be surprising if young Maude
were not a millionaire by the time
he seeks re-election to Parliament.

He has proved that there are still

lush jobs for smart and

well-connected boys. Even so. it

is far from dear why the former

financial secretary at the Treasury
is regarded as such a hot property.

Apart from a few dogs like British

Coal and British Rail, there is not
much left to privatise in the XIK

so Maude's contacts in this area

can’t be much use. And it is hard

to judge his added value when it

comes to privatising Czech power
or the Polish railways. Given that

he has almost certainly not ruled

out a return to politics at the first

whiff of a safe seat, Morgan Stanley
must be seeking an unusually quick
pay-back on its latest investment

Pint of view
A conflict of political theology

is earning to a head at the
Department of Trade and Industry.

Nell Hamilton, the free-market
minister in charge of the

government’s deregulation
initiative, is pressing for the

abolition of regulations that insist

a British pint of beer must be just
that - exactly a pint The froth

cannot be included, Hamilton
argues that drinkers know if they

are getting short measures and
can remove their custom. It is all

unnecessary red-tape, he says.

Enter Edward Leigh, industry

minister and as much a Thatcherite
as Hamilton. But the regulations

on a pint of beer were largely his

creation and a notable publicity

winner for him back in December
1991. He is putting up a strong fight

to stop Hamilton getting his way.

Right arms they may be but cheers

is not the wont

In the shade
When it comes to stock market

forecasters there are good firms

and bad. However, BZW has broken
new ground by venturing Into a
particularly tricky area of British

forecasting- the weather.

As one ofthe lead brokers on

the rights Issue for Zeneca. ICl's

bioscience subsidiary, BZW has
pulled out all the stops to show
off Its client Tucked away inside

an impressively bullish 96-page
report is a prediction that Zeneca’s
agrochemicals and seeds business

will enjoy a 10 per cent rise in
turnover and a 41 per cent rise in

operating profit this year.

One of the key assumptions
behind the upbeat forecast seems
to be that just because last year’s

climatic conditions were "poor”,

the weather should be better this

year. Even The Met Office would
shy away from putting its name
to a forecast like that.

Herd class
How does the word's most

powerful transport minister travel

the world? When Federico Pena,

the US secretary of transportation,

returns home today after talks in

London with his UK opposite

number, he will be travelling the

same way as he arrived - by
economy class, albeit on an
American-owned and builtjumbo.

Pena, like his boss, Is said to be

very sensitive about spending

taxpayers' money and his decision

to travel with the herd mil
probably be the only memorable
thing about his visit. These sorts

ofPR gimmick rarely survive for

long - so Observer is offering a

bottle of the finest malt whisky

for the first recorded sighting of

Pena travelling in any style other

than economy.
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Chancellor of the exchequer gives an upbeat assessment of the economy

Lamont predicts growth in UK
By Lionel Barber In Luxembourg

BRITAIN Is likely to grow faster

than other European economies
in 1993 and 1994, Mr Norman
Lamont, the chancellor of the
exchequer, said yesterday in his

most upbeat assessment of the

economy for some months.
Speaking after a meeting in

Luxembourg of European Com-
munity and European Free Trade
Area finance ministers, he said:

"The prospects for Britain are

very encouraging, even though
the outlook for much of

the rest of Europe remains of

concern.”

His remarks coincided with a
forecast from the European Com-
mission that growth in the EC
this year was likely to be 9.75 per

cent
Growth could rise to 2.3 per

cent in 1994. taking into account

the EC’s package of measures
agreed at the Edinburgh summit
last December to improve the
performance of member states'

economies and provide for more
flexible Community lending to

small and medium-sized busi-

nesses.

Further evidence of recovery in

the UK came yesterday in a Con-

federation of British Industry

survey showing that retail sales

grew strongly in the year to

March.
The CBI reported that sales

were up year-on-year for the

third consecutive month,
although the improvement was
not yet firmly established.

Another note of caution was
sounded by Gallup, the market
research company, whose latest

consumer confidence survey

found that the public was very

unsure about the strength and
durability of any recovery.

Although sentiment about the

general economic situation has
improved, people are still wary
about their own financial pros-

pects.

The latest UK Treasury growth
forecast Is L25 per cent in 1993,

and an annual rate of 3 per cent

in the first half of 1994 compared
to the first six months of this

year.

At the Luxembourg meeting,
Mr Lamont vigorously denied
that the UK was pursuing growth
through a competitive devalua-

tion of sterling. The pound has

been floating along with the lira

since both currencies were forced

out of the European exchange
rate mechanism last September.

The chancellor indicated that

the UK government would like to

see sterling appreciate, partly to

offset inflationary pressures. He
noted that UK inflation had not

risen as sharply as many had
expected, but added: “I welcome
strongly the recent strength erf

sterling."

The relatively strong UK eco-

nomic performance since the exit

from the ERM has caused some
irritation inside the EC. Mr Jac-

ques Delors, president of the

European Commission, has
attacked "wildcat devaluations"

which had artificially boosted
competitiveness.

In Luxembourg yesterday, Mr
Henning ChrSstophersen, EC eco-

nomics commissioner, said there

was "nothing astonishing" about
Britain starting to regain its eco-

nomic potential after a protracted

recession

IG Metall to hold ballots

on strikes in east Germany
By Judy Dempsey in Berlin

EAST GERMANY’S Steel and
electrical sectors yesterday
moved closer to an all-out strike

after IG Metall, the country’s
powerful engineering union,
decided to hold ballots in support

of higher pay claims.

The ballots, to be held between
April 26 and 28. will take place

throughout the region’s steel

industry. However, ballots for the

metal and electrical sector will be
restricted to the northern state of

Meridenberg-Western Pomerania,

which specialises in shipbuilding,

and the eastern state of Saxony,
the core of eastern Germany's
heavy industry.

"These ballots are a first step,"

said Ms Dagmar Opoczynski of IG
Metall. She added: "We will have
to see If we obtain To per cent of
the vote of all IG Metall members
in these factories. If we do, we

could hold strikes on May 3.
n
IG

MetalTs membership in eastern

Germany has fallen sharply to

400,000 from 760.000 in 1991.

Mr Hans-Joachim Gottschol.

president of Gesamtmetall. the

national electrical and metal
employers’ association, claimed

IG Metall was committing "eco-

nomic suicide”.

The threatened strike is

intended to put pressure on the

employers to rescind their deci-

sion to end a contract aimed at
equalising eastern and western
wages by April 1994. Wages in

eastern Germany's metal, electri-

cal and steel industry are about

70 per cent of west German lev-

els. but productivity is only 30

per cent of that in the west
Under the March 1991 contract,

steel wages were due to rise by 21

per cent, beginning April 1, and
for the electrical and metal sec-

tors by 26 per cent. This would

have brought eastern German
wages up to 80-82 per cent of
western German levels.

But Gesamtmetall and Arbeit-

geberverband Stahl, its steel

counterpart, last month legally

invoked a special "revision
clause” in the contract, signed by
the employers. IG Metall, and
eastern German factory manag-
ers.

That enabled either side in the

agreement to challenge the con
tract because of changed eco-

nomic expectations. The employ-
ers have since recommended
wage increases of 9 per cent, in

tine with the rate of inflation in

eastern Germany.
But IG Metall. desperate to

boost its support in eastern Ger-

many, says workers there have
the right to income parity next
year as they are already paying
west German prices for most
goods.

Tokyo ready

to stem yen’s

rapid rise
By Charles Leadbeater
in Tokyo

THE BANK of Japan was this

morning standing ready to Inter-

vene in foreign exchange mar-
kets in an attempt to arrest the

yen's rapid rise against the US
dollar which threatens to choke
off Japanese export growth.

It is thought the BoJ is prepar-

ing to defend a rate of Y110 to the
dollar to check the currency’s
ascent. The BoJ intervened twice

yesterday but it is thought
extremely unlikely that there
will be coordinated intervention

with other central banks.
The yen closed up Y1.95

against the dollar at Ylll in
Tokyo trading and maintained
this level in London after Presi-

dent Bill Clinton's remarks in
Washington over the weekend
that a stronger yen would help to

cut Japan's trade surplus with
the US.
Mr Clinton's comments, which

came after similar remarks sev-

eral weeks ago by Mr Lloyd Bent-
sen, the Treasury secretary, con-
firmed the suspicions of Japanese
officials that the policy of the
new Democrat administration in
Washington on the yen has
shifted sharply.

Senior Japanese finance offi-

cials say their understanding was
that the US had been happy with
a rate of about Y120 to the dollar.

Mr Bentsen's support for a stron-
ger yen was not necessarily
regarded as a guide to US policy.

However, Mr Clinton’s com-
ments after his weekend talks
with Mr ftiichi Miyazawa,
Japan's prime minister, seem to

confirm the US administration’s
determination to talk up the yea
The yen's rise has provoked a
mixed response among Japanese
politicians.

Mr Miyazawa and Mr Hiroshi
Mitsuzuka, a leading policymaker
in the rating Liberal Democratic
party, both supported the BoJ~s
move but other senior LDP lead-

ers, stressed that the US and
Japan agreed that sharp fluctua-

tions in the yen’s value were
undesirable.

Money supply drops, Page 6

Time's up: Eurotunnel chief Sir Alistair Morton yesterday

Eurotunnel delays

AMay Ashwood

Continued from Page 1

accepted in negotiations that it

would be possible to start run-

ning services for heavy goods
vehicles from mid-January."

According to Mr Frank Cain,
Eurotunnel executive responsible

for construction of the project:

“Contractors now say that all ser-

vices will start at the same time
next June."

Mr Joe Dwyer, chief executive
of British construction group
Wimpey and joint chairman of
Transznanche Link, the consor-
tium building the project, dis-

missed allegations of blackmail
as “astounding nonsense”.

“Sir Alastair is well aware of

the principal causes of delay,
notably the many and major
changes to safety and perfor-
mance specifications throughout
the tunnel's construction."

Delivery of railway carriages
which will carry cars under the
Channel Is currently halted over
a claim for extra time and pay-
ments which TML says has been
caused by design changes.
Eurotunnel says that bridging

finance will be needed to com-
pensate for the loss of revenue
caused by a delayed opening.

This might be raised partly from
shareholders and partly from
banks. The amount of money to

be provided by banks, however,
is likely to be very limited.

As a first step Eurotunnel
planned to issue free warrants
later this year which would allow
its 630,000 shareholders to buy at
an agreed price more shares in

the company. The aim would be
to generate about £200m when
the warrants were exercised next
year.

A further £350m-£4Q0m would
need to be raised by the end of
1995. This would leave an esti-

mated £200-£250m to be found
before the company expected to
generate enough from services to

cover operating costs and inter-

est charges. This point was not
expected to be reached until 1997.

The final £200m-£250m could
form part of a larger rights issue
as Eurotunnel sought to refin-

ance its large bank borrowings
once the tunnel has opened.

It is the first time Eurotunnel
has indicated how much extra
cash it may need to raise once
the tunnel opens. The money
would be in addition to the
£7.3bn already raised from banks
and £1.6bn from shareholders.

Srebrenica
Moslems
refuse full

evacuation
By Laura Sober in Belgrade

and Robert Mauthner md
Ralph Atkins in London

BRITISH and French helicopters

of the United Nations forces yes-

terday flew more than 100 seri-

ously wounded and sick people

from the besieged town of Sre-

brenica in eastern Bosnia, bnt

the local Moslem authorities

refused to allow more civilians to

be taken out by road.

As the second day of air evacu-

ations got under way under a
ceasefire plan agreed by the Bos-

nian Serb and Moslem command-
ers, UN peacekeepers in Srebren-

ica asked the Bosnian Serb army
to allow the Wednesday deadline

for disarming Moslem forces to

be extended by 24 hours.

The commander of the Cana-
dian UN battalion deployed in

Srebrenica as part of the cease-

fire agreement argued that there

was not enough time under the
original deadline for the disarma-
ment orders to be passed down.
However, General Ratko

Mladic, the Bosnian Serb com-
mander, said he would stick to

the agreement he had signed
with the Moslem commander
Sefer Hafilovic to the letter. He
also denied an assertion by Gen-
eral Philippe Moriilon, the com-
mander of UN troops in Bosnia,

that the besieging forces would
withdraw as soon as Srebrenica

was demilitarised.

“The agreement says that com-
bat operations are frozen at cur-

rent lines around Srebrenica," he
said.

Meanwhile, Mr Andrei
Kozyrev, the Russian foreign
minister, suggested that a
high-level meeting of the UN
Senility Council to discuss the

Yugoslav conflict could be con-

vened in Srebrenica. Alterna-
tively, the London conference
which launched the Yugoslav
peace process last August could
be reconvened, he suggested.
In Washington, President Bill

Clinton was said to be "actively

considering more options" to
pressure the Bosnian Serbs into

accepting the internationally bro-

kered peace settlement in Bosnia,
but gave no details.

Mr Douglas Hurd, the British

foreign secretary, yesterday reit-

erated his call for sanctions
against Serbia to be turned into a
complete economic blockade,
after cabinet ministers again
rejected suggestions for early
military action.

The Moslem authorities’
refusal to allow civilians to be
evacuated from Srebrenica in UN
lorries was explained by some
UN officials as a desire to see the
seriously wounded evacuated by
helicopter before anyone else.

But other officials suspected the
Moslem authorities of not want-
ing to depopulate the encircled

town, which would be tanta-
mount to giving it up.

The nine trucks carrying food
which got through to the stricken
town yesterday therefore had to
turn lack empty.
While the situation around Sre-

brenica remained tense and
highly uncertain, fierce fighting
took place in central Bosnia
between Croat and Moslem-led
Bosnian forces, formally allies

against the Bosnian Serbs.

Russia attacks UN vote, Page 2
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No ace in the hole
The Channel Tunnel project, which
began in a euphoric wave of entente

cordinle, looks set to end in a deluge of

disputation. Eurotunnel is now pursu-

ing claims against a rolling stack man-
ufacturer, British Rail and SKCF as

well as both nations' governments.
After yesterday's bitter exchanges, the

dispute with the TML consortium
looks even further from resolution.

Who will emerge as the “winner" is

debatable given that both sides have
already lost The contractors can ill-af-

ford tiie cash to complete the project’s

commissioning. They hare already
been forced to take substantial provi-

sions. But Eurotunnel is scarcely prof-

iting from TML’s discomfiture.

Absurdly, the delay in opening could

cost Eurotunnel mare is lost revenues
than the sums in dispute with TML. In
a more rational world. Eurotunnel’s

bankers might be expected to bash
heads together.

The good news is the spectacular

project will open some time next year.

Eurotunnel’s shares have risen
strongly in anticipation. But the com-
pany’s financial vice will not immedi-
ately ease on opening. Its revenue pro-

jections for 1994 have fallen drastically

from £506m to £2S0m. Its peak funding

requirement may climb to tittle shy of

£10bn. Even with z further injection of

£850m of debt and equity finance.

Eurotunnel will not reach a cash
break-even position until 1997. There
remain massive variables in Euro-
tunnel’s funding, revenues and inter-

est charges, which suggest the shares

should be shunned. Emotion rather
than reason will, however, probably

continue to drive the share price.

US economy
profit taking may have polled Wall

Street lower after Friday’s record
high, but retail investors are clearly

stm keen on equities. This enthusiasm
sits somewhat oddly wim the wider
markets’ sceptical attitude to the dol-

lar. If the economy is picking up fast

enough to produce the earnings recov-

ery which the equity market needs,

then the dollar might be expected to

do well too.

Part of the answer may lie with the
nature of the US recovery. Growth has
slowed from toe 4 per cent expansion
seen in the last quarter of 1992. The
expansion is also biased towards
investment and productivity gains and
away from consumers. Indeed, with
individuals still retrenching and per-

sonal incomes growing slowly, a con-

sumer boom looks unlikely. Inflation

FT-SE Index; 2030.0 (+5.6)
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is subdued and expectations of inter-

est rate rises have eased. That both

encourages investors to continue
switching funds out erf deposits into

equities, particularly capital goods
stocks, and reduces toe dollar’s attrac-

tions. Modest growth and low inflation

may also allow bond yields to fail fur-

ther if the deficit reduction process

keeps going. If it foils, private investor

liquidity’ is a poor support lor a mar-
ket which looks historically expensive.

Lafarge Coppee
Haiing paid through the nose in

1989 for its position in Spanish
cement. Lafarge Coppde is making
amends. While it is offering minority
shareholders in Asland a 20 per cent

premium to the market price. It is still

paying a discount to net assets. That
will reduce the amount of goodwill

being charged against profits from the

original purchase. It is also buying
unencumbered access to Pta iSbn of
cash tucked away in Asland's balance
sheet. Since the all-paper offer

increases Lafarge's share capital by 8
per cent, the deal looks not unlike a
substitute rights issue.

Even so. the timing is curious. The
Spanish construction downturn shows
every sign of deepening. Cheap
cement imports are adding to the

cyclical pain. Following Cemex’s
acquisition of a 30 per cent market
share last year, Lafarge may be hop-
ing to force further consolidation.

Prices might then stabilise even if vol-

ume remains poor. With the likes of
Holderbank present, there may be a
rhanng to establish the price discipline

existing elsewhere in Europe.

Other shareholders in Asland might

feel unenthusiastic about an offer paid

in shares bv a company which has

underperformed the French marhet by

30 per cent in three years. With

Lafarge already in control and the

industrial outlook so bleak, though,

the minority has scant chance of forc-

ing better terms.

AB Foods
ABF seems to specialise in bare-

knuckle fights. In the UK. the trench

war in milling and baking continues

to grind down the participants. The

industry turns over some £3ba^ yet it

is making negligible profits ami has

plenty of latent capacity. Exit costs

are high, so breaking even in the hope

of an upturn may seem preferable to

crystalling losses. ABF's shares ral-

lied in the wake of Tomkins’ acquisi-

tion of RHM, presumably in the hope

that capacity would be cut quickly.So

far that has cot happened, and there

seems little reason to suppose that a
mild economic recovery will stimulate

demand for bread.

In Ireland, ABF says it has regained

the market share it lost in the super-

market price war. However, margins

have been mauled, and rebuilding

profitability will be a slow process.

Only British Sugar offers comfort, yet

even here profits growth is dependent

on rationalisation and the benefits of

green pound devaluation.

The one-off gains in investment

income following sterling’s exit from
the ERM are also unlikely to be
repeated. With interest rates low,

investors may thus look for ABF’s
strong balance sheet to be used to

greater effect The company has so for

failed to find a suitable target to apply.

British Sugar’s expertise abroad Until

it does, prospects are dull

French markets
Investors delivered a telling verdict,

on yesterday’s cut in French interest

rates. The stability of the franc
against the D-Mark underlined how
for sentiment has turned, but the new.
government should not break out the

champagne. The 35 barns point cot in

the intervention rate simply brings

official rates into line with the drift of

money market rates since toe election.

Real rates remain painfully high and
Mr Balladur is muffing over higher
taxes. French equities were rightly

unimpressed. Efforts to raise the
tempo ahead of Thursday’s Bundes-
bank council meeting will doubtless

foil on deaf ears.

PURSUING OPPORTUNITIES
globally requires research
that transcends borders.

Successful companies today see the whole
world as their market. They need to know
what their competitors around the globe
are planning and how they are perform-
ing. At Lehman Brothers, we research
companies in the same way: within their

European and global sectors.
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its industry’. This approach enables us to

identify secular trends in their infancy and
alert investors to the implications.

THE ADVANTAGE OFTEAMWORK
By linking our sector teams globally, we

deliver research the way investors prefer.

For example, in introducing a European
company to investors around the world,
our research opinion comes from the
European sector analyst who knows the
company locally and best. With teamwork,
the message can be relayed by Lehman

analysts in the US and Asia to investor
whom they know locally and best. Les
globally-minded firms are not as wel
positioned or informed.

ACKNOWLEDGED EXPERTS

At Lehman Brothers, our analysts ,

recognised and respected as indus
experts by the companies they follow. T
gives them access to corporate decisii
makers across the world. Their expen
is, in turn, recognised by the investwe advise. In the U.S., this has resuli
in our being- voted the best reseai

aCCOrding to InstituHo
investors survey in each of the last thi
years. In Europe, our distinctive pjEuropean sector approach is perceptand unrivalled. r 1

.

If y°u are interested in pursui
investment opportunities globally, we 2ready to work with you.

’

Lehman Brothers
INTERNATIONAL

Lehman Brothers Sx-undes is a rmaubcr ol’chc London Stock Exchange and SFA. Lehman Biottiereia a division nr n Lehman Brothers Inc. -



u.,

CONTRACT hire
SELL AND LEASE BACK
CONTRACT PURCHASE
NORTH 091 510 0494CENTRAL 0345 585840SCOTLAND 0738 25031

INSIDE

Uni Storebrand rescue
deal gains support
Five companies are willing to help restructure Uni
Storebrand, Norway’s biggest insurance group,

Au9ust und®r the weight of
NKra.abn (S559m) in short-term debt. Uni’s admln-
straeon board unveiled details of the recapitalisa-
tion plan, although part of the proposal was leaked
last Friday. Page 20

Fillip for market watchers
Tha FTs daily coverage of new issues in the inter-
tOTonal bond market Is being extended to show
the yield spreads at which each issue was
Punched oyer the relevant benchmark government
bond. Details of prices and fees are also being
amended to reflect the fixed-price reoffer method
of sefbng bonds in the Euromarket The changes
take effect from today. Page 23

West urged to face facts

19
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Mr Igor Prokopov, president of Concern Aluminiy,
the Commonwealth of Independent States’ main
aluminium producer, is an emotional defender of
the industry - blamed for harming western alumin-
ium production through low prices, and under
threat of draconian EC quotas. Putting a fence
between Europe and the CIS will not work, he
says. The CIS is a key member of the world alu-
minium market and industry must face that fact
Page 28

India does the unthinkable
It would have been unthinkable five years ago, but
this month Mr Ratan Tata, head of Tata. India’s

largest industrial group, sold a controlling stake in

one of the group’s oldest companies - Tata Oil

Mills. The disposal highlights the challenge facing
India’s large famBy-based groups as market forces
replace traditional protectionism, the licence-raj.

Page 22

Dividend chart correction
In early editions of the FT yesterday, the scale on a
chart accompanying the article on scrip dividends

on this page was overstated. The scale should
have shown potential dilution as ranging from 2.6

per cent to 5.5 per cent The column heading
’’ACT" should have read "ACT saving".

Singapore

Singapore flies at record
The Singapore stock mar-
ket continued its record

run, closing at a fourth

consecutive all-time high,

although profit-taking was
evident during the after-

noon. The Straits Times
Industrial index rose 8.67

to 1,772.02, supported by
institutional and retail buy-

ing, in volume of 403.4m
shares. Prices peaked at

an intraday record of
1,781.39. Back Page
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Bank turns in higher first-quarter earnings Writes off $lbn in property loans

Chase Manhattan in $750m share offer

PROFESSIONAL HELP
EXPERT RESOURCES
quality CONTROLLED

Building Your Business

for a Profitable Future

By Alan Friedman in New Yom

CHASE MANHATTAN, the big New York
bank engaged in a wide-ranging restruct-
uring programme, yesterday turned in
higher first-quarter earnings and revealed
plans to raise $750m of new equity capital
while also writing off $ibn of commercial
property loans in a significant change in
strategy in the property sector.
Net profits for the quarter were 1153m.

up from $i41ra a year ago. The net income
was struck after a $500m extraordinary
gain reflecting accounting changes related
to income tax.

The first-quarter 1993 profit also
reflected special provisions of 1884m taken
after the bank decided to segregate about
$2bn of “lower quality domestic commer-

cial real estate assets" and to sell these in

the next few months. In addition to the
charge the bank also used Sl35m of its

loan loss reserves, thus marking down the
total value of the $2bn property portfolio

to $lbn.
Mr Art Ryan, president of Chase, said

that selling off the $2bn of property assets
would reduce the bank's bad debt provi-

sions by $750m for the rest of 1993.

Chase also said it had informed the
Securities and Exchange Commission
(SEC) it planned to raise 5750m of addi-
tional equity capital by way of a share
offer that will be underwritten by a syndi-
cate led by Goldman Sachs. First Boston.
Merrill Lynch, Salomon Brothers and S.G.
Warburg Securities.

Mr Tom Labrecque, chairman of Chase,

said the aim of the property loan disposal

plan and share offer proposal was “to take
advantage of better liquidity in the real

estate market in order to shrink the size of

the property loan portfolio” while raising

capital to continue financing the bank's
strategy of focusing on worldwide corpo-
rate. information and clearing services
and domestic New York area retail bank-
ing and consumer products.

At the end of March Chase's US com-
mercial property loan portfolio totalled

54.6bn, down from $6.7bn at the end of last

year and from $8J2bn a year ago. The non-
performing portion was $1.1bn, down from
$2-5bu a year ago.

Chase also made other bad debt provi-

sions of 5360m. compared with $30Gm a
year ago. The bank wrote off 5220m of

loans in the quarter, compared with 8294m
a year ago.

Tbese moves brought the ratio of
reserves for loan losses, except for sover-

eign debt, from 48 per cent at the end of
1992 to 76 per cent.

The bank's tier one ratio of risk-
weighted assets to capital stood at a
healthy 7.1 per cent at the end of the first

quarter, compared with 5.7 per cent a year
before.

The news from Chase yesterday did not
sway the stock market, where the share
price declined by $lv« to $35. But credit

rating agencies, including Standard &
Poor's, Duff and Phelps and Pitch Inves-
tors Service, indicated they may soon
upgrade the bank’s ratings.

The colony’s reinsurers are gaining from London’s turmoil, reports Richard Lapper

Bermuda sunbathes as Lloyd’s shivers

F or years, the tiny British

colony of Bermuda has
played a specialised role in

world Insurance, as the tax-ha-

ven home of more than 1,300

"captive insurers”, insurance
subsidiaries formed to insure the

risks of their industrial and com-
mercial parent companies.
Now, it is taking advantage of

the turmoil at Lloyd's and in the

London market to turn itself into

a much more rounded reinsur-

ance centre. Since the mid-1980s

a new breed of independent com-
panies, backed by European and
US capital have been formed in
Bermuda to insure specialised
mmmprrin] insurance and rein-

surance risks.

Their growth has been impres-
sive. Centre Re. the biggest of the
companies, in which Switzer-
land’s Zurich holds a majority
stake, expects to have doubled its

revenues to $1.5bn (£990m), when
it reports its figures for 1992, its

fourth full year of operation.

The revenues of three of the

biggest companies amounted to

more than $2bn in 1992. just less

than a sixth of the estimated
$13bn in gross premiums earned
by Lloyd’s in the same year.

And the profitability of each of

the companies has produced a
mood of optimism, which con-

trasts sharply with the gloom in

the London market, where news
of losses and closures has virtu-

ally become a daily occurrence in

recent weeks.

In the past six months inves-

tors have raised or announced
plans to raise more than $1.5bn

for Bermudan-based companies.
• ACE. one of two companies
which specialises in insuring
large - mainly US - corporations

against legal awards - recently

announced an initial public offer-

ing in New York designed to gen-

erate more than $500m.
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• Centre Re has announced that

it is to establish a New York-
based subsidiary, again raising

the capita] through an ini rial

public offering.

• Two new companies, Mid
Ocean and TOPS have been
formed backed by a further
$535tn in new capital.

• American International

Group, one of the world's most
profitable insurers, also has
plans to launch new Bermudan
subsidiaries later this year.

Many of these developments
have initially brought comfort to

the Lloyd's market. Bermudan
companies provide important
reinsurance capacity for London.
Bermudan-based insurers fre-

quently talk about their market
"complementing” the London
market
Centre Re, for example, agreed

at the end of last year to back a
multi-million pound reinsurance

scheme, which will allow Lloyd’s

Names to obtain stop-loss, or per-

sonal, reinsurance. Centre Re
also provides dozens of financial

reinsurance policies - called

“time and distance” policies -

which allow Lloyd’s syndicates to

manage their reserves more flexi-

bly.

Another new company. Under-
writers Capital (Merrett), has
been formed exclusively to pro-

Lafarge Coppee in Pta36bn
bid for the rest of Asland
By Tom Bums in Madid

LAFARGE Coppfee, the big

French construction group, yes-

terday announced a Pta36bn

($318m) share swap bid for full

control of Asland, the second-big-

gest Spanish cement company in

which it already has a 54 per cent

stake.

Under the terms of the bid.

Lafarge will offer two of its

shares for every nine of Asland's.

Lafarge acquired its stake in

1989.

The French group, which is

being advised by Kleinwort Ben-

son, will be issuing a maximum
of 4.7m new shares, representing

8 per cent of its equity capital, in

Older to make the offer at an
extraordinary general meeting on
May 25.

The downturn in Spanish

cement consumption is not fore-

cast to touch bottom until late

next year and is unlikely to

return to 1992 levels until

1986.

Asland has a capacity of 5.9m

tonnes, representing 153 per cent

of Spain's total installed capacity,

and is the main producer in the

Madrid region and in central

Spain.

The swap bid values each
Asland share at Ptai.730, which
represents a 21 per cent premium
on the opening price last Friday

but well down on Asland's book

value of PtaH200 per share.

"It is not a generous price but

it is a reasonable deal" said Mr
Paul Farrow, chief analyst at FG,
Madrid brokers.

Asland’s net profits slid to

Pta3.9bn last year from Pta8.6bn

in 1991 and Ptall.7bn in 1990. The
company is forecast to have flat

profits and a high price/eamings

ratio over the next two years.

Lafarge’s decision to buy out

the minority shareholders may
have been prompted by the
aggressive acquisition policy of

Mexico’s Cemex group which
bought a series of companies,
including the main domestic pro-

ducers Valenciana and Sanson,
last year in order to corner
nearly SO per cent of Spain’s

cement market.
The French construction group

is seeking a cheaper purchase.
According to FG, Lafarge will be
paying Ptal7,000 for every tonne

of cement sold by Asland
whereas Cemex paid some
Pta25,000 per tonne sold in its

1992 acquisitions.

Lafarge has not set a minimum
acceptance level for its offer and
has not disclosed the success rate

of its bid.

Lex, Page 18

UK water group in Malaysia deal

By Kieran Cooke to Kuala

Lumpur and Angus Foster

in London

MALAYSIA has reached

preliminary agreement with a

consortium of local businesses

and Britain’s North West Water

to build and operate a national

sewerage scheme costing

between M55bn (UNMkm) and

MS8-3bn. ,

Malaysia's cabinet is under-

stood to have approved the proj-

ect in principal in mid-February

and the two sides are now nego-

tiating terms and conditions.

Mr Bob Thian, North West

Water's chief executive, said he

hoped final agreement would be

reached by the end of the year-

The consortium plans to buiia,

upgrade and operate sewerage

systems in more than 40 dries

and towns throughout Malaysia,

The agreement covers a 28-year

period and involves modernising
existing waste water systems and
building new facilities.

North West Water said it will

take a 25 per cent stake in the

consortium. If the contract is

approved. North West will man-
age the project and operate the

sewerage systems.

Berjaya, one of Malaysia's lead-

ing conglomerates, wiH hold a 20

per cent stake while Aims World-

wide, another Malaysian com-

pany, will take a 15 per cent

stake. Malaysia's armed forces

retirement fund and police force

investment cooperative will each
hold 20 per cent.

North West has won a string of

similar riaaLq in recent months,
including a £160m waste water
contract in Bangkok, Thailand.

However, some observers said

they were surprised North West's

partners had no track record in

water projects.

Berjaya is controlled by Mr
Vincent Tan, one of the country's

most controversial businessmen,

while Aims Worldwide is con-

trolled by Mr Ghari Ramil an
executive director of the Berjaya

group.

Both men are believed to have

close connections with Malaysia's

political leaders but analysts say

Mr Tan’s company has no proven

experience of handling such a

large and complex project

Most of the financing for the

project will come (Tom syndi-

cated loans, while the consortium

will also negotiate for a M$SQ0m
low-interest loan from the gov-

ernment. The consortium's total

equity investment is not likely to

exceed £40m. Mr Thian said

North West would not guarantee

any of the debt.

Centre Re asset growth
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vide reinsurance for the nine syn-

dicates that the Merrett agency
manages at Lloyd’s, indirectly

increasing their capital base.

However, in other respects

developments on the island pres-

ent a challenge to the leaders of

Lloyd's and the entire London
market
Some business formerly under-

written in London has already
been lost.

Mr Brian O'Hara, president and
chief executive of XL Insurance,

which like ACE also insures US
liability business, says, for exam-
ple, it is now winning some con-

tracts that in the past would
have been placed in London.

Oil companies have set up
TOPS Insurance in Bermuda to

insure catastrophe risks for

North Sea oil rigs, because they
were unable to buy the cover in

London.

T he deal “has major impli-

cations for London," says
Mr Doyle Stephens, chief

executive of OIL insurance, one
of Bermuda's longest established

mutual companies, which man-
ages TOPS. "Maybe we were
depending on Lloyd’s too
greatly." Brokers are now much
more likely to visit Bermuda. “As
the market has got more difficult

we've seen more broker inquiries

in the last year-and-a-balf than

includes S1.74bn for Centre Re &
$1.25bn for Centre Line

Soiree: Com Ra

we have ever seen before,” says

Mr Stephens.

And once lost by London, busi-

ness is unlikely to be won back
quickly.

Centre Re underwrites con-

tracts that stretch over a number
of years and reimburses premi-

ums if losses turn out to be lower
than expected
Mr Michael Palm, executive

vice-president of Centre Re, says

a big aim of his company is to

“introduce stability to insurance

costs, taking out the year-to-year

volatility”.

Bermudan companies can build

up tax-free reserves and compa-
nies operate with much lower
expenses than many of their com-
petitors.

In particular the Bermudan
companies are able to avoid the
very high so-called “frictional”

costs, which are typical of a mar-
ket - such as London - in which
dozens of relatively small insur-

ers and brokers combine to

insure and reinsure large risks.

They tend to conduct a small

number of high-value transac-

tions. transferring huge blocks of

risk on to their own books in

exchange for multi-million dollar

premiums.
Centre Re earned an average of

$2Sm for each of its 175 transac-

tions currently on its books.
“The common element in all

our business is a lot of premium
per transaction,” says Mr O’Hara.
The Bermudan companies

employ more highly skilled pro-

fessionals - such as actuaries -

than their equivalents in London,
which should allow them to

improve their underwriting per-

formance.

Nearly a third of Centre Re's 30

or so professional staff are actu-

aries, whom the group deploys as
underwriters.

“We don’t believe in the kind of

subjective underwriting where
you simply guess what the range
of losses will be." says Mr Palm.
Because Bermudan companies
generally dominate their market
sectors, they have been able to

avoid the rate competition which
has been suicidal for many com-
panies and syndicates in London.
Mr O’Hara of XL says: “Liabil-

ity insurers in the past have shot

themselves in the knee or even
higher.”

More importantly. Bermudan
companies are not exposed to the

same old pollution and asbestosis

liabilities, stretching back to poli-

cies underwritten in the 1940s

and 1950s. that are bedevilling

both the London market and
insurers worldwide.

For investors attracted by the

prospects of increasing reinsur-

ance rates, but worried by the

industry’s legacies from the past,

Bermuda looms as an attractive

option.

Certainly Mr David Saul the

Bermudan finance minister, is

relishing the prospect of more
insurance business, joking “Bad
news for Lloyd’s has been good
news for us”.

The Chartered Institute of Marketing

for information telephone 0628 852206

Chrysler

at $530m
with new
models
By Martin Dickson in Now York

CHRYSLER, the US carmaker
which is bouncing back from
financial difficulties, yesterday
underscored the success of its

new models by reporting first-

quarter earnings of $530m.
excluding accounting changes.
The profits compared with a

loss or 3231m, excluding special

factors, in the same period last
year and were struck on sales

and revenues up 33 per cent
from S8.19bn to Sl0.9bn.

While the US vehicle market
has been recovering only gradu-
ally from recession, Cbrysler’s
sales and market share have
been rocketing thanks to the
introduction of several new
vehicles, including its LH series

of cars.

The company’s share of the US
new vehicle market rose 2.5 per-

centage points in the quarter to

15.5 per cent, while its sales vol-

ume rose 24.2 per cent
First-quarter earnings per

share totalled $1.57 before
accounting changes, ahead of the
Wall Street consensus forecast,

yet the company's shares dipped
$1:4 to $41% in morning trailing

on the New York Stock
Exchange.
Mr David Healy, an analyst at

S.G. Warburg Securities, said the

share price reaction was a “bit of
a mystery” in view of the results

and was probably due to profit-

taking by investors. A contribu-

tory factor could have been con-

firmation by Chrysler that its

plants would be closed a lot in
the third quarter for model
changes.

The company reported a net

loss for the quarter of S4.l5bn, or

$12.81 a share, after taking a
one-time non-cash charge of

SLTbn for a change in its meth-
ods or accounting for retirees’

health benefits. However, it

warned Wall Street of the size of

this charge at the start of April.

Chrysler Financial, the group's

financial services arm. reported

first-quarter earnings of $37m
before a one-time S29m charge
for the same accounting changes.
That compared with $60m of
earnings in the first quarter of

last year before a $5lm gain
from changes in new accounting
standards for taxes.

In the first quarter of last year

tbe Chrysler group reported a
net loss of $13m, or 7 cents a
share, after a one-time gain of

S218m for new tax accounting
methods, a gain of $88m from a

sale of shares In Mitsubishi
Motors, and a S63m loss on

I investments.

This announcement appears >ts <i nuitur ofrecord only.

Shell Ventures UK Limited

a wholly-owned subsidiary of

Shell UK Limited

has sold

the road services and building materials businesses of

Colas Holdings Limited

ro

Charterhouse Development Capital Limited

The undersigned acted as financial advisers

to Shell UK Limited

Lazard Brothers & Co., Limited Lazard Freres & Co. Limited

Lazard Freres et Cie

February l‘J93
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Uni restructuring receives j^™“
ers

strong domestic support announce
By Karen Fossli in Oslo

THrRTY-FfVE domestic
companies have confirmed
their willingness to participate

in a plan for the financial

restructuring of Uni Store-

brand, Norway's biggest insur-

ance group, which collapsed

last August under the weight
of NKr3.8bn f$559m) in

short-term debt.

Uni's administration board
yesterday unveiled details of

the recapitalisation plan pres-

ented to it by Sunndal Collier

and Fondsfinans, two domestic
brokerage firms. Part of the
proposal was leaked last Fri-

day.

The proposal calls for a

share issue to raise NKr2.8bn,

of which NKribn would be

redeemable preferential shares,

and a bond issue to raise an
estimated NKri-5bn - both of

which would be listed on the

Oslo bourse. The administra-

tion hoard is considering two

other options and aims to

make a decision at the end of

the week.
Uni's collapse followed a

NKrf.Tbn, 28.3 per cent acquisi-

tion of Skandia Forsakring.

Sweden's biggest insurer,

which It financed on a
short-term basis and was
unable to repay when creditors

called in their loans after the

value of the investment fell by
more than half.

The group's Skandia stake,

comprising 19m shares, would

be spun off into a separate,

wholly-owned Uni subsidiary.

and would involve selling the

shares to the new unit at a

price fixed at a rebate and
based on the prevailing trading

price of Skandia's shares on
the day of the transfer.

The sale would be financed

by two other bond issues, one
ordinary and the other subordi-

nate. also to be listed on the

Oslo bourse.

Mr Erik Keiserud, chairman

of Uni's administration board,

said a decision on a solution to

restructure the group would

take into consideration the

shareholders, creditors, policy-

holders and the operating com-

pany.
He said any decision would

have to be approved by the

finance ministry and Norway's

financial regulator.

Finnish commercial bank sees

deficit reduction to FM2bn
By Christopher Brown-Humes
in Helsinki

KANSALLIS-OSAKE-PANKKT.
Finland's leading commercial
bank, expects to almost halve

losses in 1993 to about FM2bn
($346m).

Mr Pcrtti Voutilalnen. KOP
chief executive, said the fore-

cast reflected the sharp drop in

Finnish interest rates which
was expected to lead to a big

reduction in credit losses. Last
year the bank's pre-tax deficit

was FM3.7bn.

Mr Voutilainen said the bank

was expecting a big drop in

credit losses related to small

and medium-sized companies

which last year accounted for

FM3bn of total writeoffs of

FMUbn.
“Non-performing loans in

this sector are gradually level-

ling off. which is an indication

that we will have fewer prob-

lems in the near future.” he
stated.

The drop in Finnish interest

rates, which at S.5 per cent are

half last autumn’s 17 per cent

level, should lead to a drop in

bankruptcies, he added.

KOP expects credit losses in
the personal sector to increase

from last year's FM400m level,

because of rising unemploy-
ment.
Mr Voutilainen cautiously

suggested that KOP should be
able to weather Finland’s
banking crisis without direct
state support But it depended
on the success of the compa-
ny’s FM930m rights issue and
raising additional capital in

international markets.
The rights issue is already

more than 60 per cent sub-
scribed.

European satellite networks offer
By Raymond Snoddy

SCIENTIFIC Atlanta, the US
communications group, yester-

day began offering private sat-

ellite networks to European
companies, including data and
voice communications and
business television.

The company said it was the

first pan-European service or

its type for private satellite

networks usually known as
Very Small Aperture Terminal
(VSAT) networks.

VSAT networks allow com-
panies or industrial sectors to

set up their own telecommuni-
cations systems using satel-

lites. Worldwide, the market
for VSAT equipment and ser-

vices is estimated at $350m. but
so far it has been small in

Europe.

Scientific Atlanta says that,

to begin with, it is concentrat-

ing on the automotive, banking
and distribution sectors. Mr
Thom Degnan. managing direc-

tor of Scientific Atlanta’s pri-

vate networks division in
Europe, said the company was
in advanced negotiations with
a leading car manufacturer for

setting up a network.
He declined to reveal the

manufacturer but said the net-

work, if set up. would link
more than 800 of the compa-
ny's dealerships in Europe.
For a large network, the cost

of linking sites with data,
vision and sound varies
between $300 and $500 a site

per month.
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Volvo may disclose chairman s

merger
By David Waller In Frankfurt

MAHO and Friedrich Deckel,

two of Germany’s leading
machine-tool manufacturers,
are to merge.
Both companies are making

losses, and the merger is an
attempt to survive the current
downturn in what used to be
one of Germany’s strongest
manufacturing sectors.

The merger follows several

months of talks between the
two companies and is subject

to the approval of Germany's
cartel authorities. The com-
bined companies will have a
market share of 35 to 40 per
cent in Germany in certain

sectors, for example, milling
and boring machines.
Maho bad originally planned

to build a strategic alliance

with Traub, another large
machine-tools company, hut
this plan was abandoned last

month and Traub announced a
co-operation agreement with
Berthold Herrale. producer of
milling and boring tools.

The merger is part of a trend

in the industry which has
forced several companies
together during the past year
as economic conditions have
worsened.
The companies said the

merger would allow them to

secure their competitive posi-

tion in international markets.

Maho. based in Pfronten in

south Germany, lost DM157m
($97.om) in the year to the end
of June 1992 on sales down 31

per cent to DM442m; the com-
pany is expecting to make
losses of at least DM45m dar-
ing the current year despite

extensive rationalisation mea-
sures. Munich-based Deckel
lost DM75m last year on sales

down from DM406m to
DM290m.
The German machine-tool

sector is suffering from a
sharp fall in demand,
reflecting the cutback in
investment which has charac-
terised industry’s reaction to

recession worldwide. Produc-
tion fell 13 per cent in 1991
and 17 per cent last year, and
is expected to fall further this

year to less than half the
record level of 1989.

By Hugh Camegy
In Stockholm

THE BOARD of Volvo, the

Swedish vehicle maker, may
tomorrow make public for the

first time details of the salary

and benefits of Mr Pehr Gyflen-

hammar, its chairman, in a bid

to stave off pressure from
small shareholders angry over

reports of excessive executive

remuneration at the loss-

making company.
Leaders of Aktiesparama.

the Swedish shareholders'
association, plan to demand
details of Mr Gylleahammars
pay at Volvo's annual meeting
in Gothenberg tomorrow which
is expected to be attended by
about 2.000 stockholders.

They also want to know the
salary package of Mr Sbren
Gyll, the chief executive
appointed last year, and the
severance deal granted to his

predecessor. Mr Christer Zet-

terberg. and other executives

who left the company last year.

The company last year fell to

a record loss of SKr4.75bn

lS610m) after financial items,

and for the first time cut its

dividend, by 50 per cent
Volvo yesterday denied

reports that Mr Zetfcerberg, 42.

had received a golden hand-
shake of SKr75m and an
anmisi salary untO retirement

of more than SKr400,000. The
board, which will meet tomor-
row morning, is expected to

issue a statement in advance of

the shareholders' meeting giv-

ing at least some of the details

demanded by Aktiesparama in

the hope of defusing a rumpus.
The company said it was pos-

sible this would include details

of Mr Gyllenhammar’s remu-
neration. which Volvo has
never before published. Swed-
ish press reports have specu-

Pehr Gyllentaaramar: press

speculation over his package

lated that bis package amounts

to several million dollars per

year, including the use of a pri-

vate jet and other perks.

The small shareholders &&
an obstacle in forcing greater
disclosure by the board as thu
eed to win 10 per cart of votes

in the company to- push
through any resolution. !?)«-

appear unlikely to -receive saw
help from Renault; the French
car and truck maker which is

the biggest shareholder in

Volvo, with almost 30 per cent

of the parent company.
Renault declined to say how

the company would act io the
issue, but said: "We support

the management of Volvo.

"

Like the Swedish pension
funds and insurance compaE
nies that are the other main
large shareholders, Renault’s

chief concern is to get Volvo

back in profit. In that, the
management of Mr Gyliea-

hammar may be an issuer bos
the question of executive pay
is regarded as peripheral, if

publicly sensitive.
. .

ABF improves pre-tax profits to £161m
By Maggie Uny in London

ASSOCIATED British Foods
increased interim pre-tax prof-

its by 73 per cent to SlSlm,
(S243.1m) but non-trading items
caused the rise.

Operating profits fell 9.7 per
cent to £131m as the squeeze
on milling and baking margins
continued and there was a

reduction in retail profits.

However. Mr Garry Weston,

chairman, said “we anticipate

that the full year’s profit figure

will show some growth over
that reported last year". The
19S2 pre-tax figure was £267m,
restated from £29?m.

The interim dividend was
unchanged at 8.5p and any
increase in dividends for the

year would be included in the

second interim payment.

m Berisford International’s

proposed bid for C&J Clark

would be worth 239p a share,

the board of the UK private

shoe company told sharehold-

ers yesterday.

This is higher than the

rumoured 205p a share, but

includes 2Sp of deferred cash

relating to the sale of suqftus

Clark's property.

At 239p a share the company
is valued at £184m (S277Anj.

Clark said an otter -of- 23$p
would give a 165.6 per cent pre-

mium to the 90p at which file

shares were last traded and
represented 19.9 times the

average of the lost three year’s

earnings per share.

Henkel sales fall 2% to

DM2.6bn in first term

Operating loss deepens

at Austrian Airlines
By Ariarie Genfflard

in Dussekterf

SALES at Henkel, the German
chemicals, cosmetics, house-
hold goods and cleaning prod-

ucts group, fell by 2 per cent in
the first auarter of 1993 to

DM2.6bn ($I.6bn).

All operations showed a
"small drop in sales” except for

household cleaning products
and cosmetics, which together

accounted for 43 per cent of the
total, Mr Hans-Dletr'.ch
Wmkhaus, the chief executive

said.

The company said it would
pay an unchanged dividend of
DM7 on common stock and
DM10 on preferred stock at its

stockholders’ meeting on May I By lan Rodger in Zurich

Mr Wmkhaus said that he
did not expect sales this year

to fall in spite of difficult trad-

ing conditions.

He said he expected both
household hygiene and chemi-
cal products, which account
together for 63 per cent of total

sals, to fare “relatively well”

is 1993.

While the company was suf-

fering from low demand in

Germany, business was partic-

ularly good in the lTS. he
said

The company expects to

reduce employment in 1993 by
1,000 workers, half of them in

Germany.

AUSTRIAN Airlines, the
Austrian state controlled car-

rier, saw its operating loss

jump last year to Sch437.1m
($39m> from Sch156.9m in 1991.

No dividend will be paid for

last year. The airline is expect-

ing a similar loss this year and
plans no dividend for 1993.

Austrian, which is one of

four European airlines study-

ing combined operations, said

its revenues rose 12.1 per cent

to Schll.lbn, but operating
expenses advanced 12.9 per
cent to Schil.6bn to produce a
loss of 5ch524.7m from flights

and associated services.

The loss was reduced

slightly by returns or SchfffjBm

from trading activities, down
63 per cent from the previous

year. Cash-flow was down 33
per cent to Schl.Oftn.

The airline enjoyed very-

strong traffic growth, with the

number of passengers carried

increasing by 15.8 per cent to

3.07m. However, the yield was

down 14 per cent, reflecting

severe price-cutting in the air-

line industry. Cargo tonnage
grew 24.6 per cent to 45.825

tonnes.

Growth was weaker in the

first quarter of this year, with

passenger volume up 3.2 per

cent to 595.320 and cargo ton-

nage up 8 per cent to 11,043

tonnes.

We've discovered the largest single gold

reserve and one of the largest copper

reserves in the worid at our Grasberg mine

Lnlndoneaa.

What’s more, we will optimize mill

throughput from 57,000 to 66,000 metric

ions of ore per day during the second half

of 1993. With plans to reach 90,000 metric

tons per day by raid- 1996- Yet even atthls

increased rate, our reserves will last more

than 23 years.

Changes Is Reserve Position 1986 to 1991

Gold

(KM/oz)

Our new and exclusive 30-year con-

tract of writ expands our area of cxplo-

a copy of our Annin! Report, FAX your name, company and maffii* address toil sm,^™ Frrepon McMoRan Invesor Relations. Dept. VI. POl Box 6! 1 19. New Orteans! LA TOrtfusT

ration and mining from 24.700 acres to

6,500,000 acres along the New Guinea
Mineral Trend.

Through ourexploration successes and
timely increases in production capacity, we
are providing substantial rewards for our
shareholders. We invite you to learn more
about Freeport-McMoRan and how we are
managing oursuccess,

Freeport-
McMoRan
A NaturalLeader
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Q CURRENCY MANAGEMENT CORPORATION PIC
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Time Warner turns in 12% advance
By Alan Friedman in New York

TIME WARNER, the leading
US media and entertainment
group, yesterday reported a 12
per cent rise in its first-quarter
1993 operating profit, before
interest and depreciation
charges, to 3630m.
The performance, struck on

revenues 10 per cent higher at
$3.3bn, reflected strong profits
from each of the group's five
mam divisions - music, pub-
lishing, filmed entertainment
the Home Box Office tHBGl
programming division and the
cable operating subsidiary.
The first-quarter result was

also helped by the redemption
of some $3.2bn of preferred
stock issued at the time of the
merger of Time and Warner
three years ago and by other

Tobacco in

focus again

at Philip

Morris
By Nikki Taft

in New York

MR GEOFFREY Bible, a senior
executive at Philip Morris, has
been appointed executive
vice-president, worldwide
tobacco - a post which will

oversee the group’s tobacco
operations both in the US and
overseas.

The move appears to confirm
top management focus on the
tobacco operations. It comes
just weeks after the tobacco,

food and brewing group started

a price war in the US cigarette

market in an effort to bolster

market share of its hitherto
very profitable brands.

Mr Bible will report to Mr
William Murray, Philip Morris'

chief operating officer.

Reporting directly to Mr Bible

will be Mr William Campbell,
chief executive of Philip
Morris's domestic tobacco
operations, and the officers

who head the international

tobacco businesses.

Mr Bible, although a
long-time employee of PM’s
tobacco operations, was given

the position of executive
vice-president international
two years ago. when Philip

Morris announced senior
management changes relating

to the retirement of its then
chairman, Mr Hamish
Maxwell.
This post required him to

oversee both the international

food and the international

tobacco operations, and his

appointment was interpreted

as signal that Philip Morris

was focusing on international

expansion.

As a result for the past two
years, there has been no single

executive overseeing the

tobacco interests.

significant steps toward debt
restructuring taken by Mr Ger-
ald Levin, the new Time
Warner chairman.
Mr Levin noted yesterday

that progress continued during
the quarter as preferred stock
was replaced by lower-cost and
long-term debt. He said work
on lengthening the maturities
of debt and reducing financing
costs would continue during
1993.

Until more of the preferred
stock is redeemed Time
Warner wifi still have a net
loss after paying dividends on
the preferred paper. For the
first quarter, this loss was
5124m, down from $i50m a year
before.

Time Warner’s publishing
division showed an operating
profit before interest and

depreciation charges that was
27 per cent Improved at 156m.

Revenues were 3731m. up from

3672m in the fust three months
Of 1992.

The music division bad
3160m of operating profits

before interest and depreda-
tion. a rise of 13 per cent year-
on-year. Revenues were 3795m,
against 5764m.
The Warner Brothers filmed

entertainment business
recorded 3104m operating
profit on the same basis, up
from $96m a year ago. Reve-
nues were 3898m, compared
with 3777m.
The HBO business achieved

record operating earnings of
355m, against 552m. HBO's rev-

enues were 5359m, up from
$351m.
The Time Warner cable oper-

ating subsidiary, which is

engaged in building an inter-

active and multimedia network

in Orlando, Florida, had 12 per

cent better profits of S255m.
Revenues were SS46m, up from
3511m.

• Capital Cities/AJBC, the
media and publishing group
that controls the ABC Televi-

sion Network, turned in first-

quarter operating income of
3140.9m, up from $97,9m.
Revenues for the quarter
were Sl.lSbn, up from
$i.09bn.

At the net level, the group
made $70.5m profits before spe-

cial charges, against $41.7m.
After deducting charges
related to changes in account-
ing the 1993 net profit was
358.4m, against a loss of
$10l.5m a year ago.

Slowdown at US drug groups
By Karen Zagor in New York

THE SLOWER pace of earnings
growth for the US pharmaceu-
ticals industry was reflected
yesterday in the first-quarter

results unveiled by leading
drugs companies.
Merck, the world's biggest

drugs company, posted slightly

better-than-expected profits for

the quarter but the improve-
ment lagged the company’s
historical strength and
reflected the impact of infla-

tion and unfavourable
exchange rates.

Stripping out accounting
changes last year, Merck's 1993

first-quarter net Income rose 10

per cent to 36133m. or 54 cents

a share, from 3559m. or 48
cents. Including accounting
changes, the company earned
396.6m. or 8 cents, in the 1993

quarter.

Sales advanced to $2.38bn
from S2^2bn. Mr Roy Vagelos,

chairman and chief executive,

said price increases had virtu-

ally no effect on sales growth.

Sales in the quarter were led

by new products.

Merck reiterated its predict

tions of moderate earnings
growth for 1993, reflecting

worldwide healthcare cost-con-

Roy Vagelos: sales were
led by new products

tainment measures and an
increasingly turbulent and
competitive environment in

the US.
Eli tally reported a 16 per

cent decline in underlying first

quarter earnings to 3373.5m, or

$1.37, on essentially flat sales

of S1.56bn. The company
warned investors in March
that slower sales of several

important drugs could reduce

first-quarter earnings per share
by more than 20 per cent

Lilly's net income for the

three months, including

accounting changes in both
years, was $362.6m, or si-23,

against $325-8m. or 51,10.

American Cyanamid, the US
pharmaceuticals and chemicals
group, turned in underlying
first-quarter profits of $U8.7m,
or 31.32, up from SU4.8m, or

$1.25, a year ago. Including
accounting changes, Cyanamid
had a deficit in the latest quar-
ter Of $433.7m, or $4.82.

Sales in the quarter to March
31 rose 1.6 per cent to $1.4bn

from $7ASbn.
Its agricultural segment had

strong sales of crop protection

products, but the medical one
posted a decline in first-quarter

sales. Its chemicals side
unveiled an operating loss,

largely linked to accounting
standards.

In February, Cyanamid said

it would spin off its $lbn chem-
icals business to shareholders

later this year.

Warner Lambert unveiled an

11 per cent rise in underlying
first-quarter earnings to

$18l.lm, or 31.34. from $163.6m.

or $132, last year.

Including accounting
changes and a one-time charge

in the latest quarter, the com-
pany had net income of

3182.1m, or $135.

Ontario Hydro takes C$1.3bn charge
By Robert GJbbens m Montreal

ONTARIO Hydro. Canada’s
largest power utility, is to take

a CS13bn-rtIS$1.03bn) charge
this year to cover the cost of

its restructuring. About 4,500

staff wifi be leaving, including

senior managers.
The charge will include a

penalty of several hundred mil-

lion dollars for cancellation of

a multi-billion 15-year power
contract. The contract was
signed with Manitoba Hydro
but is now considered superflu-

ous because of lack of growth
in the Ontario market

The charge also takes in

C5500m for the staff reduc-

tions. -We’re taking the big hit.

in 1993, ” said Mr Maurice
Strong, chairman, who was
appointed last year to reverse

the deterioration in Ontario
Hydro's fortunes.

The company is being
divided into three groups:

• Ontario Hydro Enterprises,

headed by Mr Strong and han-

dling the marketing of exper-

tise abroad and development of

new technology-.

• Ontario Hydro Electricity,

run by Mr Allan Kupcis, presi-

dent, and operating 80 nuclear.

coal and hydro-generating
plants and the distribution

grid; ...
• Ontario Hydro Energy, han-

dling conservation and cus-

tomer relations and headed by
Mr John Fox, a Canadian for-

merly with Pacific Gas & Elec-

tric in California.

The utility is revaluing
assets to be placed into each

group and allocation of its

C$34bn debt.

Mr Strong said that Ontario

Hydro would now sell power at

competitive rates and costs

would be tailored to set the

market.
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Annual figures 1992
ING Croup concluded 1992 with a modest increase in net profit compared with

1991. Net profit increased by 6.5% from NLG 1,574 million to NLG 1.676 million.

Profit per share went up by 1 .9% to NLG 6.89.

The dividend for 1992 amounts to NLG 3.20. Shareholders' equity increased by

1 2.5% to NLG 15.6 billion. Total Group assets rose by 8.7% from NLG 297.8

billion as ax year end 1 99 1 to NLG 323.7 billion as at year end 1 992.

Amounts in Dutch guilders 1992 % Change

(in millions)

Results before tax

Net profit

2,152

1.676
mm

(in guilders)

Net profit per share

Dividend per share

6.89

3.20

6.76

3.09 ES
(in billions)

Total assets

Investments

Bank lending

Group capital base

323.7

128.7

139.3

16.7

297.8

120.1

126.5

15.0

+ 8.7

+ 7.2

+ 10.1

+ 11.4

GROUP
Th. annual tenon will appear on l May, 1993 and can be obtained at Ac following address:

SUZSfc Group. P.O. Box 810. 1000AV Amsterdam, Holland.

Tel: 1+31) 20 541 54 60, fax: (+31)20 541 54 51.
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Guaranteed Floating Rate
Notes due 1996

For the three month Interest

Period 19th April, 1993 to

19th July, 1993 the Notes will

carry an Interest rate of 3.75
per cenL per annum, with a
Coupon Amount of U.S.

$473.96 per U.S. $50,000.

Note, payable on 19th July.

1983.
IMtaa on die Linambaiirg Sack

KDBAsla Limited
Hong Kong Agent Bank

£350,000,000

HALIFAX

HALIFAX
BUILDING SOCIETY

Roaring Rate Notes 1995
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16*July 1333

fmre£Amountdm
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Earnings at

Unisys rise
mf

as revenues

decline
UNISYS, the US computer and
electronics group, achieved
earnings growth in its first

quarter despite a decline in

revenues. Continuing its

recovery from heavy losses in

1989-1991, it reduced debts and
reported strong cash-flow,

with the highest operating
margins In five years.

Net earnings, before special

items, were 356.8m, or 16 cents

per primary share and 23 cents

per fully diluted share, which
includes convertible preferred

stock and convertible bonds.
Including a special gain net
income was $260.Bm and earn-

ings per share $1.39 primary
and $1.06 fully diluted.

Earnings were in line with
Wall Street expectations.

Special items included a
charge of $26.4m for the settle-

ment of legal actions con-

nected with the sale of the
Sperry Aerospace Group in

December 1986, and two
accounting changes that
produced a net gain of
8230m.
In the same period last year,

net income was S4iL3m, or 11

cents per common share.
Revenue for the quarter was

S1.9ibn, down from $2.01bn.

Revenue growth in the US
commercial information
systems market was more
than offset by continued mar-
ket weakness in Europe and
Japan and the negative effects

of exchange rates.

Debt, net of cash, stands at

$1.5bn, the lowest since
the company was formed in

1986. Unisys said that, as

anticipated, worldwide orders
declined in the quarter. Orders
for Paramax Systems, its

defence systems unit, were
down significantly.

Brokerage side lifts Primerica

to $179.3m in first quarter
By Patrick Harvarson

in New York

PRIMERICA, the US financial

services group, yesterday
reported a 17 per cent increase

in first-quarter operating earn-

ings to S179^m after another
record performance by its

Smith Barney brokerage sub-

sidiary.

Net income for the three
months totalled 3190.3m, fol-

lowing a charge of S16.7m
related to changes in the
accounting for post-retirement

benefits and a one-off addition

to earnings of 327.7m. Tbe lat-

ter came from investment port-

folio gains, sale of the group's

remaining interest in the con-

sumer catalogue company Fin-

gerhut, and a contribution

from portfolio gains earned by
Travelers, the insurance com-
pany part-owned by Primerica.
Net income in the first quar-

ter last year was $192. im,
which also included special

charges and gains.

Smith Barney was once
again the star of the Primerica
show.
The Wall Street brokerage

house posted record profits of

357.5m, earned on record reve-

nues of $411.Im. Earnings Grom
broking commissions, invest-

ment banking, and asset man-
agement were all buoyant.
They helped offset a decline in

principal trading revenues,
which were hit by poor returns

from mortgage-backed securi-

ties trading.

First-quarter results were

not affected by the acquisition

of the Shearson retail broking

and asset management busi-

ness. Mr Sanford Weill, chair-
man of Primerica. said the pur-

chase of Shearson would be

completed by early July.

Earnings from Primerica's
consumer finance services divi-

sion rose 8 per cent in the
quarter to $46.3m. due primar-

ily to a decline in loan losses.

The insurance services busi-

ness contributed earnings of

$37,210, up slightly on tbe same
quarter a year ago.

Primerica's results had little

impact os the group’s share
price, which has more than
doubled over the past year.

Yesterday, tbe stock eased S'/j

to $471; on the New York Stock

Exchange in early trading.

Chairman says Travelers
poised for sharp upturn
y Nikki Tait

TRAVELERS, the US
composite insurer in which
Primerica holds a 27 per cent

stake, yesterday reported after-

tax profits of $l95m for the
first three months of 1993,

although the figure was
boosted by the inclusion of

Sl23m of realised investment

gains.

In the first quarter of 1992.

Travelers made aftertax prof-

its of $224m - but this figure

was also distorted, by $2m of

realised investment losses and
a SI70m gain related to

accounting rule changes.
The Hartford-based insurer

said yesterday operating prof-

its in the first quarter were
$72m, against $56m. Mr
Edward Budd. chairman,
suggested the results left the

group “on target for achieving

a sharp improvement in our
operating performance in
1993”.

He noted that the group's
property-casualty, managed
care and employee benefits and
financial services divisions all

reported an increase in profits,

year-on-year.

The advance in the property-

casualty division, moreover,
came despite higher catastro-

phe losses - up from S7m to

$21m after tax - resulting from
the severe winter storms.

Travelers - badly hit by a
large, souring portfolio of

property-related investments -

said the underperforming
mortgage loan and real estate

portfolio remained at 35.1 bn,

unchanged from the end-1992

figure.

Travelers shares gained $%
to $29% in early New York
trading yesterday.

Trial order hits

Intel shares
By Louise Kehoe
in San Francisco

INTEL’S share price plunged
yesterday in response to an
announcement late on Friday
that a new trial bad been
ordered in its copyright licen-

sing dispute with rival semi-

conductor manufacturer
Advanced Micro Devices.

The court set aside an earlier

decision preventing AMD from
competing with Intel in the
lucrative market for 486 high-

performance microprocessors
used in personal computers.
Yesterday, AMD said it would
enter the 486 microprocessor
market immediately.
Pending the outcome of the

new trial, there is no legal bar-

rier preventing AMD from
shipping microprocessors that

incorporate Intel microcode,
the software that controls the

functions of a microprocessor.
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Opposition rises

to higher Black
stake in Fairfax
By Kevin Brown In Sydney

MR JOHN Dawkins, Aus-
tralia's federal treasurer
(finance minister) is coming
under increasing pressure to

reject an application from Mr
Conrad Black for permission to

take a larger stake in Austra-

lia's John Fairfax newspaper
group.

Mr Dawkins has until the
end of the week to decide
whether to allow Mr Black's

UK-based Telegraph group to

Increase its holding in Fairfax

from 15 per cent to 25 per cent.

The application has attracted

criticism from a wide range of

public figures, including Mr
Martin Ferguson, president of

the Australian Council of

Trade Unions (ACTIO, and Mr
Malcolm Fraser, a former con-

servative prime minister.

Mr Ferguson told Mr Daw-
kins in a letter that the govern-

ment would fail its first big

test since winning re-election

last month if it allowed Mr
Black to increase his stake.

“The policy of rne ACTU is

to ensure that foreign interests

cannot control either directly

or indirectly the management
or programme content of any

newspaper, magazine or peri-

odical," Mr Ferguson said.

Mr Fraser, who campaigned
against the acquisition of Fair-

fax in 1991 by the Tourang con-

sortium led by Mr Black, said

the high level of overseas
investment in the Australian

media was a serious problem.

He said a takeover of Fairfax

by Mr Kerry Packer, the media
entrepreneur, would be prefer-

able to an increase in the

minority holding Mr Black
acquired in 1991, because for-

eign control was a more impor-
tant issue than concentration

of ownership.

"Kerry's a good businessmen
and he's very much an Austra-

lian. Tf we arc going to

have . . . control by individuals

I would far sooner [have} Kerry
Packer . . . than Conrad Black,"

Mr Ferguson said.

Mr Packer owns about 10 per

Dawkins: has not made a final

decision but pressed to say no

cent of Fairfax through his pri-

vately-owned Consolidated
Press Holdings group, but

would have to give up control

of the Channel Nine commer-
cial television network before

launching a full bid.

Opposition to Mr Black's

application among Labor MFs
has been muted since the elec-

tion because of the promotion

to the government of several

prominent critics.

However, Mr Barry Jones,

Labor's federal president, was
one of five senior backbench
MFs who signed a letter last

week urging Mr Dawkins to

block the Telegraph group's

application.

Mr Dawkins is believed not

to have made a final decision

on the application, which is

likely to be discussed by tlia J

federal cabinet today.

Tourang acquired Fairfax for

A$1.4bn (USSlbn) after the

group was put into receiver-

ship, following a bungled
buy-out of family shareholders

by Mr Warwick Fairfax.

The group publishes the Syd-

ney Morning Herald, the Aus-
tralian Financial Review and
The (Melbourne) Age. It Is the
principal competitor tc< News
Corporation. Mr Rupert Mur-
doch's US-controlled media
group, which is Australia's

largest newspaper publisher.

HK tycoon

bids $64.3m
to buy back
warrants
By Simon Davies

In Hong Kong

MR U KA-SHING, the Eccg
Kong property tycoon, has put

an end to a stormy chapter In

his corporate history by mak-
ing a HK$495m (864.3m; offer

to buy back all of the remain-

ing covered warrants issued

by him and his holding com-

pany on Cheung Kong and
Hutchison Whampoa.
The announcement followed

statements from Mr U indicat-

ing that Hutchison was plan-

ning a rights issue or a place-

ment As a result of ins

comments, the pries of both

sets of warrants fell on Friday

by almost 26 per cant, and
raised accusations of marker
manipulation.

The offer for the warrants

was pitched at Thursday's
closing price, and wi*L a com-
bined turnover of KZSI?lm
yesterday, brokers assumed
that many holders have
chosen to accept tfcs cash
offer.

Peregrine Capital, which is

iiaaa^iug tne warrant pur-

chases, said the effer was
made to "avoid any criticism

being levelled at Mr Li tbat he
was taking advantage of the

situation".

The Cheung Kong warrants
were issued in February 1991
at HKS5.3Q, compared with Mr
Li's final offer price of
HKS3.60, while the Hutchison
warrants were offered in May
1991 at HKS3.80, compared
with cha offer price of
3KS2.I7S. Tiic deal has there-

fore been lucrative for Mr LI.

Mr Li owns 35 per cent of

Cheung Kong and issued the

warrants against bis own
shareholding. Cheung Kong in

turn owns a controlling stake
in Hutchison, and was the
Issuer of the Polycourt war-
rants.

The warrants have taken a

toll on investors’ perception of

cue of Hong Kong's largest

corporate groups. They were
perceived as opportunist:::,

preceding a string of bad news
on Hutchison.

Tata group plans for the end of the licence-raj

Stefan Wagstyl reports on how India’s largest company is coping with liberalisation

- t

A LONG boardroom battle at Tata Iron and

Steel (Tisco), India’s largest company, ended

yesterday with the dismissal of 75-year-old Mr
Russi Mody, the chairman, after his refusal to

abide by a retirement policy.

Mr Ratan Tata, deputy chairman and a mem-
ber of the founding Tata family, succeeded Mr
Mody, with the support of Mr J. R. D. Tata, the
family’s 8&-year-old patriarch.

The Tisco board, meeting in Mr Mody's
absence, dismissed him for allegedly
attacking the company in the press. Mr
Mody criticised the company after Mr Rata
Tata and Mr J.R.D. Tata pressed him to resign

against -his will after more than 50 years
service. 3. R. D. Tata (left), Tata group patriarch, and Ratan Tata ware

victors in an eneigy^sapping boardroom battle with Russi Mody

M R RATAS Tam, the

head of Tata. India's

largest industrial

group, this month completed a

deal that would have been
unthinkable five years ago: he
sold a controlling stake in one
of the group’s oldest companies
- Tata Oil Mills.

Mr Ratan Tata's disposal of

assets highlights the challenge

India's large family-based
groups face with economic lib-

eralisation.

No longer can they hide
behind protoedonist rules. The
panoply of controls, known as
the licence-raj. is giving way to

an economy in which market
forces are being given rein.

This is creating opportunities

but also exposing Indian com-
panies to competition.

The Tata group, with annual

sales of S-:.5bn in everything
from lorries to luxury hotels,

looks '.val'.-placed to take
advanmga uf change. Its name
is a by-.vord for commercial
integrity; it is strong in steel,

cement, power, vehicles and
engineering, oil industries vital

to India's future; its interna-

tional collaborators include
top-flight groups, such as IBM
and AT&T of the US and Ger-

many's Daimler-Benz.

Yet Tata's success is not

assured. The company seems
to have lost some of the pio-

neering spirit it showed before

1970, when it founded India's

first steelworks, luxury hotel,

airline and large-scale software

export business.

Other groups have grown
faster that Tata's 46 opararing

companies, notably Reliance
Industries, the textiles and
chemicals combine. Moreover,
the group has been torn by a
boardroom battle involving Mr
J. R.D. Thta, the group's SS-

year-old patriarch. Mr Satan
Tata, his 55-year-old successor,

and Mr Russi Mody, chairman
of Tata Steel, the group's flag-

ship. The struggle over the
Tata family men's efforts to

force Mr Mody to retire, has
absorbed the energy of execu-

tives for more than a year.

A Bombay businessman, a
confidant of Tara managers,
says: "It’s like the last days of

the Roman Empire at Tata.
There’s a vacuum at the top
and there's no-one to fill it.

The group is drifting "

Mr Ratan Tata, who took
over in 1591 as chairman of
Tata Sons, the group's nerve
centre, admits the group has
lose some of its unity. But he

believes it is regaining it

He aims to stamp his author-

ity on the group and focus on
markets in which the group
has a strong position or can
achieve one. Other businesses
must sold or wound down.

Mir Ratan Tata's task might
have been easier if he had
started earlier. But Mr JRD
Tata delayed his retirement
from the chairmanship of Tata
Sons until he was 86.

Mr Mody and chiefs of other
leading operating companies
increasingly ran their busi-

nesses independently, some-
times even altering into com-
petition with each other.

Mr Ratan Tata’s answer was
last year to introduce a contro-

versial retirement policy,

requiring managing directors

of group companies to retire at

65 and chairmen at 75. Tata
Steel's Mr Mody refused to ga

But, with Mr JRD Tata's sup-

port, Mr Ratan Tata yesterday

won the bruising encounter.

TOP TATA COMPANIES
Figures for year to March 1992 (Rs bn)

Sain Pre-ten

profits

Tata Sons
To stake

Telco 502 2.1 16

Tata Steel 26.8 2.6 S
ACC 143 2.1 12

Tata Eectrica) Cos 1C.E 0.5 O

Vcltas e.s 0.2 22
Tata Chi MBs 4.2 0X1 20
Tata Chemicals 35 0.9 30
Tata Tea 3.4 0.8 30
Total 46 companies 132.9 9.9 -

Near to CJ 33 Scueac to Sera.

Mr Ratan Tata's problem is

that Tata Sons, a privately-

owned company controlled by

Tata family trusts, and its affil-

iates, hold only modest stakes

in the larger public-quoted

operating companies.
Since Tata Sons lacks capi-

tal, Mr Ratan Tata wants
group companies to take stakes

in each other. But some bank-

ers in Bombay wonder why-

outside shareholders should
support such investments.

Greater group discipline will

not alone bring Tata success in

the wake of liberalisation. Tata

companies must also concen-

trate on activities in which
they hold competitive advan-

tages, and pull out of others.

The disposal of Tata Oil

Mills, a lossmaking oils and
soaps producer long overshad-

owed by Hindustan Lever, the

Indian subsidiary of the Anglo-

Dutch multinational Unilever,

shows Mr Rata Tata is serious.

Tata also needs to cut costs

in those businesses it plans to

keep. High-cost production

from the years of protection

must now be phased out
But cost-cutting at Tata has

its limits: Tata does not wish
to lose its reputation as a gen-

erous employer. Moreover,
Indian law virtually bans
large-scale sackings. Tata exec-

utives say they will go as fast

as they aiipdriing labour
through retirements.

Mr Ratan Tata wants the
group to invest in new busi-

nesses, particularly those

based on high technology? Bid
a proposal for a Slbn petro-

chemicals complex at Haldfa
near Calcutta has been repeat-

edly delayed and, accqrdfagf to
Mr Ratan Tata, is now under
review. The group has had its

successes - notably Titan
Watches, a new venture in

watchmaking in partnership

with Timex of the US. But this

is modest compared with pro-

jects on the drawing board.

The only large project to have
gone ahead is the $lbn modern-

isation of Tata Steel.

partly, the group has been

held up by red tape. Partly,,

too, Tata's ageing top execu-

tives were less adventurous
than some competitors.

Even before he became chair:

'

Tuan
,
Mr Ratan Tata tried to

galvanise the group with a
series of joint ventures foreign

companies in electronics, oil

exploration services and finan-

cial services.

F oreign partners include

Honeywell, the US elec-

tronics group. American

Express, the financial services

combine, and AT&T. But with

turnover of less than 10 per

cent of Tata Steel's, ami patchy

profits, the ventures have yet

to make a significant contribu-

tion.

This year, the group has

launched a joint venture with

IBM, to sell the Americas
group's computers in India and
to export software. Similarly,

in cars, Tata would like a for-

eign partner for the joint in-
duction of passenger cars. The
government's decision this

month to lift controls on new
investment in the auto indus-

try could enable Tata to revive

a planned joint venture with
Honda of Japan.

Fortunately for Tata and
other domestic groups, the gov-

ernment is giving them time to

adjust Import duties will be
phased out slowly. And,
although the licence-raj is

being abolished, foreign com-
panies will still face a hurdles

to entering India.

But If Tata is to take advan-

tage Of this breathing space, it

wflL need to move faster in the

next five years than it has in

the last five.

UUZXi

IFINT Diversified Holdings, Inc.
A subsidiary or IFINT S.A.

has acquired

Equity Interests in 18 Leveraged Companies

from

First Chicago Corporation

The undersigned initiated this transaction
,
assisted in the negotiations

and acted as financial advisor to IFINT S.A.

Kidder, Peabody& Co.
Incorporated

Banque ARJIL
7 Rue du Cirque 75008 PARIS

Improved results

The Managing Board of Banque ARIEL met on March 23, i993, with

Mr Christian GfACOMOTTO in the chair, to dose the accounts of the

year 1902. Meeting on the same day. the Supervisory Board
recommended that the Annual Meeting of Shareholders colled Tor May
1 1, 1992. approve the financial statements.

Despite the depressed stoic of the economy, Banque ARJIL again

registered a high level of business in 1992, achieving a 12.6% rise in

commission and fee income. Increased revenue resulting from higher

interest totes also boosted the contribution to banking Income from

money market operations, whilst there was no significant change in the

value of bank's equity investments. Finally, since it has no commercial
lending activity, Banque ARJIL was not affected by the proliferation of

corporate failures in the industrial and teal estate sectors.

Net banking income advanced 33% to FRF 263 million, against FRF
254.7 million in 1991. Alter expenses, provisions and corporation tax

at similar levels to those of the previous year, net income was up 43%
ut FRF 85 million.

Shareholders will be asked to approve an overall dividend of FRF 35.5

million, representing a net dividend of FRF 5.50 per share, excluding

tax credit

Prior to the distribution of this dividend, the bank’s shareholders equity

will total FRF 1,070 billion. Its solvency ratio of 24.8% compares with

a mini in uni requirement of 8£’.

•\jr. k:** v:

NOTICETO HOLDERS OFTHE GUARANTEED FLOATING
RATE SUBORDINATED NOTES DUE 1996 (THE “NOTES”)
ORIGINALLY ISSUED BY MANUFACTURERS HANOVER
OVERSEAS CAPITAL CORPORATION (NOW KNOWN AS
MANUFACTURERS HANOVER LEASING INTERNATIONAL
CORP. (THE “COMPANY'*)) AND GUARANTEED BY
CHEMICAL BANKING CORPORATION (AS LEGAL SUC-
CESSOR BY MERGER TO MANUFACTURERS HANOVER
CORONATION):
NOTICE IS HEREBY GIVEN that the Company intends to and will redeem

on June 1. 1993 (the “Redemption Date”) all o( the Notes which are out-
standing on the Redemption Date at a redemption price equal to 100% of
the principal amount thereof together with any accrued and unpaid interest

on Hie Notes to the Redemption Data Interest upon the Notes shall cease to
accrue on and after the Redemption Date.
Payment will be made on or after the Redemption Dale upon presentation

and surrender of the Notes, together with. In the case of Bearer Notes, an
appurtenant coupons maturing on or subsequent to the Redemption Date, at
the specified offices of any of the Paying Agents listed below.

Paying Agents

Bankers Trust Company
1 Appotd Street
Broadoate
LQrefcmEC2A 2HE

Bankers Trust Luxembourg SA.
14 Boulevard F.D. Roosevelt
L-2450 Luxembourg

For Registered Notes Only

By Mail:

Chemical Bank
Debt Operations Department
G.P.O. Station, P.O. Box 2862
New York, New York 10116

April 20, 1993

By Hand:

Chanteal Bank
Room 234 North Bldg.
Corporate Tellers

55 Water Street
New York, New York

Chemical

Notice of Early Redemption

HYDRO

Norsk Hydro a.s
(the ‘Company')

U.S. $150,000,000
8% Notes 1996

(the “Notes’)

Notice is hereby given in accordance with Condition 4(C) of the Notes
thatthe Companyhas elected to redeem aH the outstanding Noteson
May 28, 1993 (the 'Redemption Date") at I0i;j“o, plus accrued

interest, all as more fully provided in the Terms and Conditions

applicable to the Notes and ihe related Paying Agency Agreement
Payment of the Redemption Amount, together with the interest due,

will be made on or after the Redemption Date against presentation

and surrender of the Notes at the office of tiie Principal Paying Agent
or ofany of the Paying Agents listed below. Notes must be presented

tor payment together with ail unmatured Coupons. Notes and
Coupons wkl become vote unless presented for payment within

periods of 10 years and 5 years respectively from May 28, 1993 as
defined in Condition 8 of the Notes.

PRINCIPAL PAYING AGENT
The Chase Manhattan Bank, NA.

Wodgate House
Cofeman Street

London EC2P2HD
RAYING AGENTS

Chase Manhattan Bank Chase Manhattan Bank
Luxembourg SA. (Switzerland)

5 Rue Pfaetis 63 Rue du Rhflne
L-2338, Luxembourg Qrund CH-l 204 Geneva

Banque Bruxelles Lambert SJL
24 Avenue Mamix
B10S0 Brussels

Fbrand on behalf of

Norsk Hydro sjb

By:The Chase Manhattan Bank, NA.
London, Principal Paying Agent

AprS 20, 1993
o CHASE

r? mzrm* :: *

NOTICE TO HOLDERS OFTHE GUARANTEED FLOATING
RATE SUBORDINATED NOTES DUE AUGUST 1996 (THE
“NOTES") ORIGINALLY ISSUED BY MANUFACTURERS
HANOVER OVERSEAS CAPITAL CORPORATION (NOW
KNOWN AS MANUFACTURERS HANOVER LEASING INTER-
NATIONAL CORP. fTHE “COMPANY")) AND GUARANTEED
BY CHEMICAL BANKING CORPORATION (AS LEGAL SUC-
CESSOR BY MERGER TO MANUFACTURERS HANOVER
CORPORATION):

r

^9
TK
^,IS

.

GjyEN lhal Ihe Company intends to and will redeem
on May 28. 1993 (the “Redemption Date"} all ol Ihe Notes which are out-
standing on the Redemption Date at a redemption price equal to 100% of
the principal amount thereof together with any accrued and unpaid interest
on Ihe Notes to the Redemption Date. Interest upon the Notes shall cease to
accrue on and after the Redemption Date.
Payment will be made on or after the Redemption Date upon presentation

and surrender at the Notes, together with, in the case of Bearer Notes, aB
appurtenant coupons maturing on or subsequent to the Redemption Date, al
the specified offices of any of the Paying Agents listed below

Paying Agents

Bankers Trust Company
1 Appokl Street
Broadgate
London EC2A 2HE

Banters Trust Luxembourg SA.
14 Boulevard F.D. Roosevelt
L-2450 Luxembourg

By Maii:

Fbr Registered Notes Only

By Hand:
Chemical Bank
Debt Operations Department
G.P.O. Station, P.O. Box 2862
New Vbrk, New York 1Q116

April 20. 1993

Chemical Bank
Room 234 North Bldg.
Corporate Tellers
55 Water Street
New York, New York

Chemical

Eni International Bank Limited

NOTICE
TO THE HOLDERS OF

ENI INTERNATIONAL BANK LTD.

A $225,000,000 Zero Coupon Bonds due 2000

NOTICE IS HEREBY GIVEN in accordance with
point 4(b), (Optional Redemption) of the terms and
conditions of the above mentioned Bonds, ENI
International Bank Ltd. hereby give you irrevocable

Notice of Redemption of the Bonds on 21st May 1993

at a price of 45.22 per cent of the principal amount.

FISCAL AGENT
Canadian Imperial Bank of Commerce

Cottons Centre

Cottons Lane

London, 5E1 2QL

PAYING AGENTS
Morgan Guaranty Trust Company of New York

Avenue des Arts 35

B-1040 Brussels

Belgium

Kredietbank S.A.

Luxembourg
43 Boulevard Royal

P.O. Box 1108

Luxembourg

Dated April 20, 1993

DIVIDEND
NOTICE #13

Agnico-Eagle Mines
Limited has raised
its annual dividend
to 10 cents (U.S.) a
share, from 75 cents
(U.S.), payable
May 25, 1993, to

shareholders of

record April 22, 1993.

Dated this

22nd of April, 199a

Barry Landen
Secretary

Toronto

AGNICO-EABLE

HMC MORTGAGE ROTES 5 PLC

£150,000,000
Class A

and

£7,500,000
CfesaB

Notes due July 2030
Notice is hereby given teal h*
2? Period from April
16, 1993 to July 16. 1993 tee
Class A Nates and Class B Notes
win Mrry Interest rates of 6JJ75%
and 7% respectively The totems!
Pay^e wi ihe relevant interest
payrnwa date. July 16, 1993

« A NotBS wiB
El,564.45 and for lha Class B
555"LJ** he El ,745.21 per
£100,000 nominal amount.

°r- T*attw MMfcutso BaaLMjl
Lontai, Ago* Bask

April 20, 1983

THE
business
SECTION

appears every Tresday&
Saturday

To advertise please
kari Loyoion on tm-873 4780

or write to him at
The Financial Times.

°oo Southwark Bridge. London
SEI 9H1_
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INTERNATIONAL CAPITAL MARKETS

Bank of France’s rate cuts lift European markets
Ru Crps Ufabk -- . . _ _ JLBy Sara Webb and Jane FWfer
m London and Patrick
Harverson in Now York

TIffi decision by the Bank of
France to cut its key interest
rates yesterday morning pro-
vided a welcome boost for
many of the European govern-
ment bond markets.
The French central bank cut

its intervention rate from 9.10
per cent to 8,75 per cent and
lowered Its five to 10-day secu-
rities repurchase rate from 10
per cent to 9.75 per rent. The
five to 10-day rate, which pro-
vides a ceiling rate, was cut by

GOVERNMENT
BONDS

2 percentage points from 12 per
cent last week.
French government bonds

rallied on expectations of fur-
ther interest rate cuts. The
French franc strengthened
against the D-Mark, reflecting
the view that lower interest
rates will encourage economic
growth. The franc moved from
33785 to the D-Mark to 33768,
before ending at around 33780.
Short-dated bonds showed

the strongest gains on the day,
and the one-year yield spread
over comparable German gov-
ernment paper fell from 95
basis points to 87 basis points.
The 10-year yield spread
slipped from 53 to 52 basis
points.

Cash bonds and futures gave
up some of their early gains on

profit-taking and the Matif
futures contract, which closed
on Friday at 318.12. rose to a
high of 11832 before ending the
day at around 118.12.

THE French rate cut helped
to pull up German government
bond prices In early trading,
and dealers said the French
move had revived hopes of an
easing by the Bundesbank.
Bund market participants

expect the Bundesbank to
lower fte rate by a few basis
points at this week’s repo ten-
der from last week's level of
8.11 per cent, and there are
hopes the German central
bank may lower its Lombard
rate - possibly as early as this
Thursday, at the Bundesbank
Council meeting.
The Liffe June bund futures

contract ended at 9635. against
its previous dose of 9638 and
after a high of 9633.

Details of the Treuhand pri-

vatisation agency’s new bond
issue are expected to be
announced today, dealers said.

LANDSLIDE support for
electoral reform in the Italian
referendum prompted a strong
rally in the Italian government
bond market yesterday,
although profit-taking later in
the session wiped ont most of
the gains.

The Liffe futures contract,
which closed at 95.68 on Fri-

day, climbed to a high of S6L45

before dropping back to close
at 95.85.

Dealers said Investors were

FT FIXED INTEREST INDICES
’
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still waiting for further news
on the political front, following
prime minister GiuUano
Amato's offer of resignation.

FRIDAY’S adverse reaction
to news of rising UK inflation

continued to affect early trad-

ing in UR government bonds,
but the longer end of the gilt

market rallied later to close
about %-point higher.

Dealers felt the disappoint-

ment at IheRPI figures - up to

13 per cent in the year to
March from L8 per rent in Feb-
ruary - had been overdone.
The shorter end of the mar

ket remained weak ahead of

details, due today, of the next
gilt auction on April 28. The
market is expecting a further
tranche of the 7J4 per cent
bond due 1998. Estimates of the

amount to be raised vary from
£2bn to £3btt.

The price of the existing
bond slipped & to 101&. Hopes
of a Anther cut in base rate
were checked by comments
from Mr Norman Lament,
chancellor of the exchequer,

during a meeting of EC finance
ministers, that he regarded the
present level of interest rates

as compatible with recovery.

THE Japanese ministry of
finance Is expected to auction
about Y800bn of 10-year bonds
with a 4.5 per cent coupon
today in a reopening of last

month's No 157 bond issue.

Although there was concern
that the new supply would
weigh on the market, dealers

expect the auction to go moder-
ately well.

The prospect of the auction
may have had a limiting effect

on the cash bond market The
benchmark No 145 issue
showed little change, closing at
a yield of 4.255 per cent, com-
pared with an opening of 435
per cent and a day's trading

range of between 434 per cent
and 4.27 per cent
The positive effect of the

yen’s continuing strength
against the dollar, in the wake
of the MIyazawa-Clinton trade

talks in Washington, helped to
lift the futures market, and the

Coupon
Red
Date Nee Change YMd

WMk
ego

Month
ogo

AUSteAUA 10.000 10/02 117.4433 *oa» 7.41 7.58 763

BELGIUM 9GOO 03703 ill.MOO 41.100 7J8 7J8 7.41

CANADA * 7350 00/03 BBJBOO •0.050 751 7S4 7 4?

DENMARK ftOOO 05/03 102.1500 41X50 7^8 7.90 ft16

FRANCE BTAN B.000 QS/BB 104.7881 *0.129 8LS4 ft92 7.16
OAT 8.500 04/03 10S.9900 0.140 7X17 7.13 739

GERMANY 7.12S 12/OB 1034650 a045 S5S &60 6.97

ITALY 11.500 03/03 aaseso *0515 1111

1

13J* 12J0

JAPAN No 119 4JOO 0599 1000*11 -0.125 420 430 3.90

No 145 5SOO 03AC 10&O504 0033 426 4J3 4.D7

NETHERLANDS 7.000 103-4700 *0.130 050 158 683

SPAM 10J300 00/02 *LB3d8 •0312 11^44 11.68 11.47

UK GU-TS 7aso 03&B 101-01 -8/82 7-00 669 a.7i
B.000 oam 101-06 - 7^3 7MB 7BB
9JS00 uvoa 108-11 *2/32 8X7 8.11 ftSl

US TREASURY * &250 02AJ3 10244 •1/32 5J97 8.12 5.90
7.125 02/33 104-21 -4/32 6.76 ft89 ft02

ECU (FruncJi Gow) 8.000 04*3 103.1200 0.1 GO 7M 7J50 7A1
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contract rose to 108.72 from
10839, after reaching a high of

10837.

US Treasury prices were lit-

tle changed in light trading
yesterday morning as dealers

and investors waited patiently

for the next raft of economic
data.

By midday, the benchmark
30-year government bond was
unchanged at I04g, yielding

6.747 per cent At the short end
of the market, the two-year
note was down & at 1Q0&. to

yield 3.773 per cent.

After opening with a firm
tone due to buying by Japa-
nese investors, the market
came under pressure in early

trading from two sales of Trea-
sury futures by primary deal-

ers, which brought prices down
from their overnight highs.

After the futures sales, how-
ever, the market settled down
with prices little changed
across the maturity range.

The absence of new eco-

nomic statistics contributed to

the downbeat nature of the
trading.

The next set of data will

come today with the publica-

tion of the March housing
starts.

Analysts are expecting the

figures to show a slight

decline, attributable to the
affect on housebuilding of last

month's winter storms.

Yield premium on
UK corporate

bonds at low-point
Du nuh^Mi ._ _ -By Richard Waters

THE YIELD premium on
unsecured sterling corporate
bonds compared with secured
paper has fallen to unprece-
dented levels, according to an
analysis from Barclays de
Zoete Wedd.
But with a shortage of new

bond Issues from UK compa-
nies and subsiding concerns
about credit quality as the UK
comes out of recession, many
analysts expect yield spreads
to remain at tight levels.

According to BZW, the yield

spread between secured and
unsecured stocks in the ster-

ling bond market is “at an
all-time low".

The risk premium on unse-

cured paper, by this measure-
ment, is now less than 20 basis
points, compared with around
80 basis points in early 1990.

Factors driving the narrow-

ing of spreads include the
search by investors for higher
yields as UK interest rates
have fallen, as well as the rela-

tive scarcity of new paper from
UK companies.
Mr Hugh Corbett, an analyst

at UBS in London, added that

the experience of Queens Moat
Houses - trading in whose
debentures was halted at the
end of March - and London

Yield spread

Unsecured Corporate Index minus
Secured Corporate Index (pe&e prate)

9 . . . _ .

and Provincial Shops, which
prepaid a debenture issue ear-

lier this year, had also weak-
ened faith in secured bonds.
"People like solid corporates

- [confidence in] asset-backing
of property* has been, blown
apart in the last year.”

According to BZW, in its lat-

est quarterly renew of the out-

look for the sterling bond mar-
ket there has been a distortion

of “the relationship between
credit ratings and spreads
along the {yield} curve and the

question of where value lies in

now a difficult one.''

The bank concludes, though,
that unsecured issues are “for

the most part not overvalued."

Republic of Austria returns to the Dutch guilder sector
By Tracy Corrigan

THE Republic of Austria
returned to the Dutch guilder
sector yesterday after a five-

year absence, attracted by the
narrowing of the yield differen-

tial between Dutch and Ger-
man government bonds.

A year ago, Dutch bond
yields were 30 to 40 basis
points higher than bund yields,

but Dutch bonds are now trad-

ing roughly flat to the German
market depending on which
area of the yield curve is

taken.

Since the policy of the Aus-
trian federal financing agency
is that exposure to D-Marks or
guilders does not create foreign

exchange risk, the decision to

tap the market was based on

interest rate levels. Yields in

the Austrian market are 20 to

30 basis points higher than in

Germany or the Netherlands.

Although the financing was
“slightly more expensive" than
a comparable deal In the Ger-

man market, according to Mr

INTERNATIONAL
BONDS

Helmut Eder of the financing

agency, the issue allowed the

borrower to diversify.

Austria has now completed
about two-thirds of its planned
foreign borrowing programme
of |3bn this year.

This Is the largest deal
launched in the guilder market
for some time. Lack of swap

opportunities has discouraged
foreign investors, and Dutch
companies have been waiting
for further declines in rates.

Austria’s FI lbn six-year

issue was priced to yield 8
basts points over the compara-
ble Dutch government bond.
The yield looked attractive

against D-Mark bonds, as six-

year Dutch government bonds
yield about 10 basis points
more than comparable bunds,
while at the 10-year area,

Dutch bonds trade five basis

points through bunds.
In the Italian band market,

Eurofima launched a LSOObn
10-year deal, the thud issue at

that maturity in the last week.

The deal was arranged by
Banca Namonale de Lavoro.
Activity in the dollar market

is likely to take centre-stage

for the rest of the week, if a
number of transactions under
discussion go ahead.

Abbey National, the UK
bank, is in discussions with
banks over a $lbn, 10-year
offering, expected to be priced

to yield 60 basis points more
than the comparable US Trea-
sury. Goldman Sachs and UBS
are tipped as likely underwrit-
ers. Officials in Abbey Nation-

al’s treasury department were
unavailable for comment yes-

terday.

Also expected to emerge in

the next few days is a five-year

offering totalling at least

8500m for Canada's Export
Development Corporation.
Credit Suisse First Boston was
said to have won the mandate
to arrange the deaL

NEW INTERNATIONAL BOND ISSUES

Amount Coupon Price Maturity Foes Spread Book namer
Borrower nv % % bp
US DOLLARS
ocw* 250 la) 9ft875R Msv.1998 0.15R „ Merra Lynch Inti.

Z-UA Bank AueWaMt 150 W 100R May^003 0.5R - Lehman Brothers bitL

OU&DBtS
RepuMc ol Austria lbn as 100.05R May. 1999 CL2R *& f7%-93) ABN Amro Bank

AUSTRALIAN DOLLARS
RSI BitWestern AtsffatlaW 100 7.75 toaifi Juo5C03 2. 125 . Hambros Bank

ITALIAN URA
Eurofima 300bn 10.75 101.8 May5003 1J75 - BcaNazkinale da Lavoro

Changes in coverage
of new bond issues

Final tarns and non-ogflabto unless stated. The yfofct spread (over relevant government txxid} at launch fa Mppfiad by the teed

inarmger. {Flouting rate note. Ft fixed re-offor price; lees are shown at the re-oiler level, a) Borrower's hd name; Cle Rrtancfera de CtC
at de L/Unfon EuropOorme. Coupon pays 3-montf> Libor 02%. b) Coupon pays e-month Ubor - 025%: mfnfmum s%. maximum e%

STARTING today, the
Financial Times’ daily cover-

age of new Issues in the inter-

national bond market is being
extended to include yield

spreads, where relevant
In the new international

bond issues table, the numbers
shown (in basis points) are the

yield spreads at which each
issue was launched over the
relevant benchmark govern-
ment bond. The coupon and
maturity of the benchmark are

shown in brackets after the
spread: where further details

are necessary, they will be
shown in a note. The spreads

are supplied by the lead man-
agers of each transaction.

Details of prices and fees are

being amended to reflect the

p revalance of the fixed-price

reoffer method of selling bonds
in the Euromarket. For bonds
sold using the fixed-price reof-

fer system, the price shown for

each bond is the price at which
they are offered to investors

fan “R" next to the price indi-

cates this method of pricing).

For these Issues, the fees paid

to underwriters will be shown
at the reoffer level: they indi-

cate the fees earned by under-

writers if the bonds are sold at

the reoffer price.

For other issues, the price

shown is the issue price, with
the full fees for underwriters if

the bonds were sold at that

price.

MARKET STATISTICS

FT/ISMA INTERNATIONAL BOND SERVICE
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FUSES AND FALLS YESTERDAY
Ftees Fate Sam©

British Ftaids. 17 92 8
Other Fixed Interest. 3 9 3
Commercial, Industrial 369 223 811
Hnandfsl 8 Property ——.. .. - 189 95 515
09 A Gin _ — .. 24 13 47
Plantations... —— 1 D 7
Mines.. . . . 31 29 75
©thank. 68 27 30

Totals . -... 702 448 i,4ge
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RIGHTS OFFERS

• First Oeafings April 5
• Last Dealings April 23
• Last Declarations July 15
• For settlement July 26

3-month caH rate Incttcatlons are

shown kt Saturday eeBttons.

Cato In Armour Trust, BM Prel„

British Steel, Cannon St. Invs.,

Casket,
Ferranti, Greycoat, Hanson war-
rants, Hartstone, Learmonth &
Burchett, Mid-States, Tadpole
Tech, Tarmac and Taylor Nelson
AGBL Put hi Taylor Nelson AGE.
Double In Kunick.

FT-SE ACTUARIES INDICES

The FT-SE 100, FT-SE Mid 250 and FT-SE Actuaries 330 indices and the FT-SE

Actuaries Industry Baskets are calculated by Tbs international Stock Exchange

of the Ohifetf Kingdom and Republic of Ireland limited. © The International

Stock Exchange ol the United KlnEdnm and Republic of Ireland Limited 1953. All

rights reserved.

The FT-Actuaries Att-Share Index is calculated by The Financial Times Lim-

ited in conjunction with the Institute of Actuaries and the Faculty of Actuaries.

© The Financial Times Limited 1923. All rights reserved.

The FT-SE 100. FT-SE Mid 250 and FT-SE Actuaries 3S0 Indices, the FT-SK
Actuaries Industry Baskets and the FT-Aduaries All-Share index are members

Of the FTSE Actuaries Shore Indians series which are calculated to accordance

with a standard sat of ground rules established by The Financial Times Limited

and Loufon Stock Exchange in conjunction with the Institute of Actuaries and
the Faculty of Actuaries.

"FT-SE" and “Footsie" are joint trade marks and service maria of the London
Stock Exchange and The Financial Tunes Limited.

LIFFE EQUITY OPTIONS

Option

CAU3 POTS
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AHum 500 58 68 72 12 20 a
T54BJ 6M 28 ay 48 34 43 W
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rsi9i 829 31 42 - 30 © -

fierw 140 28 34 37 7% 12 15

n58j IfiO 17 24 28 17 23 25

SOY 420 45 59 7V 15 _
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XI - 160 - 96 - 50 - 23
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•toj 7 12 22 » 86 103 145 191
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2700 2750 2800 28S0 2906 2959 3000 2IBB

CALLS
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COMPANY NEWS! UK

Despite signs of recovery no return to profitability is foreseen until 1994

Ibstock Johnsen £27.6m in the red
By Richard Goinlay

IBSTOCK JOHNSEN. the UK’s
third largest brick maker,
barely broke even a the trading
level in the year to last Decem-
ber and said it was unlikely to

return to profitability until

1994.

But reinforcing reports that

building activity is picking up
in the UK. Mr Colin Hope.
Ibstock Johnson's chairman,
said demand for bricks had
risen sharply in the first three

months of the year.

Ibstock Johnsen was report-

ing operating profits before
exceptional items of £392.000.

down from £10.lm, on sales

down 3 per cent at £277m.
As forewarned, the group

made a £28.6m exceptional pro-

vision to cover the cost of reor-

ganisation. which will include

the closure of four brick plants

over the next IS months. A
profit of £l0 .6m became a loss

of £27.6m at the pre-tax level.

Losses per share came out at

9.39p. against earnings of 2j5Sp

last time, and the group has

cut its final dividend to 0.5p

(3.75pj, giving a total for the

year of lp. down from tip.

The brick industry had
become only marginally profit-

able. according to Mr Ian

Maclellan, managing director.

The group would this year be

focusing on generating cash by
destocking, selling surplus

assets and cutting capital

expenditure.

"The provisions will be suffi-

cient to get our businesses in

the US and the UK back to a

profitable position but we are.

to some extent, delving in the

unknown,” said Mr Hope. He
said there would be little bene-

fit until 1994.

Trading in UK building prod-

ucts was hardest hit, with prof-

its of £9.79m falling to £2.74m.

In the US. a £683,000 loss grew

to £l,64m and in continental

Europe profits slipped from

£2.41m to £2.12m.

The forest product trading

Joss also increased - from
£1.3Sm to £2.S3m. Mr Hope
said that at "current world
prices, the business is unlikely

to be profitable in the short

term".
The chairman said he was

confident of the economic
recovery in the UK but was
less sure of the return to

growth in the US.

At the end of December, net

debt rose to £45m and gearing

climbed to 19 per cent - after a

£l5m write-down in the value

of reserves to take account of

the reduced value of clay

reserves which will no longer

be exploited after the immi-
nent closures.

• COMMENT
If recent estimates of the speed

of recovery in house building

are to be believed, six months'
supply of bricks beld in the UK
could already be falling. Taken
with the lower depreciation

charge, after yesterday's asset

write-downs, profits should
start to come back for the

group this year even if brick

makers are not able to make
price rises stick with the

housebuilders. But Ibstock

Johnsen has badly underper-

Babcock loses chief in

strategy disagreement
Ibstock Johnsen

Share price relative to the FT-A Contracting, Construction Index
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Sotace: FT Graohito

formed the sector because of
recession in another of its mar-
kets - pulp. For that market to

turn, further capacity will need
to go, and that will take time.
However, one advantage of

recessions in each of its mar-
kets - house building, bricks

and pulp - is that the bounce,

when it comes, could be sharp.

Investors should not, however,

hold their breath. This year
profits should be only margin-
ally higher. In 1994. however,
pre-tax profits could jump to

JES.Sm, or IBp of earnings.

Regalian confidence after sales

By Vanessa Houfder,
Property Correspondent

REGALIAN Properties
yesterday told shareholders it

had agreed the sale of eight

flats in its Kensington Palace

Gardens development, its

ambitious residential project

that has been on the market
for the last two years.

Sale prices of the flats were

not disclosed, but analysts
believed they were equivalent

to a reduction in the building's

value from an initial asking

price of £117m two years ago to

about £45m.
The flats are being bought by

Hong Kong and Middle Eastern

clients, who were encouraged

to purchase in the UK by the

devaluation of sterling.

Mr David Gladstone, chair-

man of Regalian. said there

was substantial interest in the

other 12 apartments in the

block. Sales of the remaining

residential portfolio continued

to be buoyant, he said.

“It is confidently expected
that in respect of both the Ken-
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DIVIDENDS ANNOUNCED

Current

payment
Date cf

payment

Ccrres

pending
dividend

Total

for

year

Total

last

year

AS Foods >nt B.S Sept 1 a.5 . 14

Asda Property — ..fi^ 1.45 July 1 1.35 2.1 2
Sisichi Mining fin a.e3 Aug 27 0.6 0.63 06
Groenacre § fin 0.15 June 25 0.125 Q.2S 0.25
Ibstock Johnsen fin 0.5 - 3.75 * 6
Lon & Assoc Inv ^ w 0.53 Aug 3i 0.43 0.53T 0.53
Quarto .fin 3.759 June 14 3.638 5.37 5.25
Scott Met Prop _ r.t 0.4 Aug 16 1.5 - 1.5

Socs Trt of Scot.. .fin 2.17 July 1 2.17 3.25 3-25

Dividends shown pence per share net except where otherwise stated. tOn
increased capo). §USM stock.

sington Palace Gardens project

and the Central London portfo-

lio. the majority of remaining
units will be disposed of within

the current financial year."

Regalian’s banks have
agreed in principle to extend
its facilities until December
1994. The company said that its

improved cashflow resulting

from property sales would give

it the opportunities to buy
development sites on attractive

terms.

The shares price rose from
15'/«p to 19p.

Rentokil makes
£1.75m
acquisition
Rentokil has acquired the
facilities maintenance division

of John LelHott, the building

company which is in receiver-

ship, for a maximum £1.75m
cash.

In the year to June 30 1992
the business had turnover of

£6.49m and profits of £440,000.

HiUsdown sale

FMC, a subsidiary of
Hillsdown Holdings, has sold

its abattoir at Bromsgrove to

management for £2.5m.
Bromsgrove processes some
4,000 lambs and 800 cattle per
week.

NHL wins approval for

Eurobond repayment
By Tracy Corrigan

NATIONAL Home Loans, tbe

mortgage lender, yesterday
won approval at a bondholders
meeting to repay a DM150m
(£6lm) Eurobond issue on
schedule in June.

The agreement means that
NHL will face no debt repay-

ment obligations until Novem-
ber 1995. according to Mr Nigel
Terrmgton, the group's finance

director.

Earlier this year, NHL had
abandoned plans to reschedule

the D-Mark Eurobond. But in

order to redeem the bonds at

maturity, NHL had to gain the
approval of its dollar bond
holders, whose bonds were
restructured along with NHL's
bank debt last year, in order to

extend their maturity to

December 1995.

The company has a second

D-mark Eurobond outstanding,

which falls due in November
1993.

NHL was rescued by its

banks from collapse last year,

and is now paying interest of

200 basis points over Libor (the

London interbank offered rate)

on its £40Gm of bank debt, com-
pared with 30 basis points over

Libor, prior to the "restruemr-

ing. It is also paying 200 basis

points over dollar Libor on its

rescheduled dollar bonds.

Since last year, NHL has
been running down its mort-

gage business and concentrat-

ing on repaying its debt. It now
has a mortgage book of £225m.

after removing more than E2bn
of mortgages from its balance
sheet through securitisation.

j
By Andrew Bolger

! BABCOCK international

;

yesterday said that Mr Oliver

Whitehead is to leave his post

i as chief executive of the engi-

i
neering group after disagreeing

' TTith tbe board over strategy,

i Alfred McAlpine, the con-
1 struct!on group, declined to

confirm that Sir Whitehead
I would become its next chief

|

executive, but said a statement

would be made later in the

W6sk>
Babcock cut its interim divi-

dend in October and warned

that difficult trading condi-

tions in all the group’s markets

would depress future profits.

Babcock shares yesterday

dosed s
«p lower at 37'':-p, well

[

below last year's peak of 69p.

Mr Whitehead, who was
appointed chief executive in

1989. a the time of the demer-

ger of Babcock from FKI Bab-

cock, earned £322.434 in the

year to March 31 1992. The
group said terms had been

agreed for the early termina-

tion of his contract, which enti-

tled him to three years’ notice.

Babcock said: “Mr White-

head has made a valuable con-

tribution to Babcock since its

listing as a separate company,
box in considering the future

strategy of the group the board

has recently concluded that

the Babcock Group requires

new direction."

The group said it was cur-

rently in talks with a potential

successor and an announce-
ment would be made as soon

as the appointment was con-

firmed. Until then, Mr Jeff

Wnaliey. Babcock's deputy
chairman, who is also chair-

man of FKI. will be acting
chief executive.

Mr Whalley denied there had
been a row between Mr White-

head and Lord King. Babcock's
chairman- and the rest of the

board. He said: "There was no
row - l hope we're fairly civi-

lised fellows. Oliver wanted to

Lord King: row with Oliver Whitehead denied

go one way. but there were a

number of projects which the

board had difficulty with."

Although Mr Whitehead was
responsible for moving Bab-

cock into areas such as water

treatment and materials han-

dling, the disagreement is not

believed to have concerned the

diversification moves made to

date.

There was, however, consid-

erable concern when Babcock

Energy, the group's power
plant division, revealed a £5m
provision for costs arising from

difficulties at a combined-cycle
power station at Killingholme

in Humberside.
The delay before these prob-

lems were identified is likely to

lead to further changes at mid-

dle-management level A new
chief executive will also be

charged with giving greater

priority to finding a strategic

partner for Babcock in the

power plant area, where the

group competes with some of

tbe world's biggest contract

engineering groups.

Mr Whalley. who was asked

by Lord King to strengthen tbe

board, said be hoped to name a

new non-executive director,

who was a knowledgeable
industrial contractor, within

four or five weeks. In January

the group appointed as a non-

executive director Mr Alan
Wheatley, who resigned

recently as chairman of 3i. tbe

venture capital group.

Babcock Will report is results

for the year to March. 31 in

May. The board said it expec-

ted trading to be broadly in

line with the indications given

at the time of the October
profit warning. Panmure Gor-

don, the house broker, is fore-

casting pre-tax -profits of £35m.
compared with £50.im last

time.

Pav rise for Simon chief

Waste Management up 26%

By Angus Foster

SIMON Engineering, which
last year reported its second
successive year of falling prof-

its and cut its dividend,

awarded its chief executive Mr
Brian Kemp a 7 per cent pay
rise.

According to the company's
annual report, released yester-

day, Mr Kemp's emoluments
excluding pension contribu-

tions increased nearly £11,000

to £167.265 in the year to

December 31.

During the same period.

Simon's pre-tax profits fell

from £lS.3m to £5.3m, earnings
fell from 12.5p to 2.&p and divi-

dends fell from 15.7p to 5p.

Mr Kemp. 49, has a service

contract with a three-year
notice period.

In the annual review the

company said that 1,000 people

had been made redundant in

the last year.

:

By Angus Foster

I WASTE MANAGEMENT
• International, the UK-listed

i overseas arm of Waste Manage-
i ment of the US, yesterday
,
reported first quarter profits in

! line with expectations and said

i it was continuing to benefit

|

from acquisitions and internal

! growth.
» Pre-tax profits increased 26
1 per cent to SSA.-im in the three

! months to March 31 on turn-

;

over IS per cent higher at
: £220.Sm. Most of the increase

in sales was due to acquisi-

tions. although there were also

gains due to price increases

and foreign exchange swings.

Europe remained the compa-
ny’s most important market,
accounting for 82 _per cent of
sales compared to 77 per cent

last year. Asia continued to

grow in importance, account-

ing for 10 per cent of sales. The
company is involved in or
studying projects in Hong
Kong, Indonesia and Malaysia.

Its hazardous waste treat-

ment plant in Hong Kong is

due to begin commercial
operations in the next few
days. The company has also

submitted four proposals for

waste energy plants in Taiwan.

Earnings increased 19.6 per
cent to 6.1p. That fell hi the
middle of Forecasts issued last

week by the company follow-

ing concerns, mainly in the US,
that profits were below expec-
tations. The company does not
pay dividends.

The shares, which were
listed last year at 58op, gained
ip to 544p.

Extracts from the Chairman’s Statement

in the 1992 Annual Report

J. R. Glen, C.A., Chairman
A/ > ftcr six years as Chairman of the Board of Directors,

JL. A I shall be stepping down from that position after the

Annual General Meeting and it will be passing into the capable

hands ofMr William Berry, Deputy Chairman.

Financial Services Act Many of as

in the life assurance industry are becoming increasingly

disturbed by the negative attitude to the industry in the reporting of

financial commentators.

Much of the adverse press comment has been generated since the

introduction oftke Financial Services Act, particularly with regard

to the retailing ofpersonal investment products.

The problem cases are small as a proportion of total sales

and l challenge commentators to identify another sector of the

private financial services industry which offers greater security to

ordinary investors.

New Business It is pleasing to report that

in spite ofthe continued recession, 1992 has produced the best new
business result ever for the Company, with aggregate Annual and
Single Premiums totalling£342m an increase of74% over 1991.

Once again our success is largely

due to achieving real new business

growth in Pensions related business.

/ am confident that we arc well

positioned to record further growth
next year

CHAIRMAN’S STATEMENT

Investment 1992 was a

rollercoaster year in UK stockmarkets. While recovery in the

domestic economy proved elusive, there was no shortage of news to

stimulate substantial changes in market values.

We look forward to further attractive investment opportunities

in 1993.

Bonuses / have referred in the past to the need to maintain
a balance between guaranteed bonuses andfreedom to invest in the

best interest ofpolicyholders. We have made reductions in our rates

of bonus, however we remain in a very M J ,
competitive position as far as maturing SPOtTI^N
contracts arc concerned and / am confident

I

that these adjustments will allow us to

optimisefuture returnsforpolicyholders.

IvfUtM by the Scuitiih Lift? Assurance Company. Head Office: 19 St. Andrews Square, Edinburgh KH2 1YE.
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PRELIMINARY NOTICE OFMEETING
The atocIwlOcT* arc bnrfry Informed iful General Meeting (ctdaaty and eawcnUcny) will aiurty be caBeti »4UI lie ipUowing igtnda:

AGENDA

a. fimmLMcsaia

Reporter Ac Daracirr. Supervisory Boanfa commean. Amttogf reports.

b. finUnmMmlni

Approval or the 1 992 fimndal uattmra-Approiftlaiica of net Income- Dividend
Agreements pnwuel by Article 143of to French CattpMn Act
Supervisory Baud: appointment ofnew mentors
ArttxsUaiiOT » be given to the Ccmpuiy u Bade to in own state* on the nock nattasL in order UMWBie to ptJ*

C EurwrilnTT Mrflln.

Alt—lotiontobe given to the Dtiedoue. mbjcgt to the prior apfural of tfac Sopctvfaoty Board, to:

a) Increase ibe dure capital through to capitaUntian of reserves, praBu or Urn premunm

b) Imt, with or without eseretse of existing sbarebDldef^ pte-anutvc snbsaiptfoii rights:

- cab (bases, with or without wananls
• convertiMe boods. with or without warrants
• bonds with warrants

n-anams
• hoods redeemable for sham, with at wUteu wunsu
• ccmpaimd securities

AutaUMlon in be pv*n to the Duoctoire to gam Bode opticas to to mentors of tuff and naaaseiitta of Group

To ba cuuilrd to attetsd. to be represented or to vow by oonespoodenee U Ibis Meeting;

• bo1^ of nr^jteradstarcvtxsis betrcwlrdin the Qimproys stare rerisWT it least Bve _
’ holders of hemr shares man *posu m DEMACHY WORMS iCfcCS. roe La Bette-7$00B PARIS form) at lorn 3 (byi befm to

date ot the Meeting a certificate evidencing! dial the shares have been deposited wtih amhodsod izscnncdbules null the due of the
Meeting.

QoaluyiH stnrehoBkn wishing to nave draft scsohnlcms psion 0* anemia for me above Meeting man send tbefr reqnen. In Ox bon Uddowobv
Uw. lo the Grafmiyii bead office by registered leflei by 3*> Apdl 1993.

1

5L‘ to PaotobaM to be sahmoedlo totitofOgdefstUlto Meedng nay be ofatahrd Cnn BARCLAYS REGISTRARS -PO Box 54— Hour - GsdbnA Rule - Nonhwida - CHESHIRE - CW9 7RD.
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MORE INFORMATION AT YOUR FINGERTIPS
TheNEW Futures Pager now updates even more Currencies,

Indices, Futures and Interest Rates every 2 minutes, 24 hours a day.
Call 071-895 9400 now for your free trial.

FUTURES PAGER

£200,000,000
MFC Finance No.1 PLC

Mortgage Backed Floating Rate Notes Due October 2023
In accordance with the Terms and Conditions of the Notes,
notice is hereby given that the new interest rates and periods in

respect of the subject Notes are as foltaws:-
Paynwnttaa Ra»% Payment Date RoUiv

1 ApritoSWiy 80 8JPS SwwO 61150
s«mbe m Apse to iiiyw uiraoScnesB

srac
?A<un8«ay8a

By: CWbank, bLA. (Issuar Services)
April 20, 1993

at*50 SwmF ISApngMMsrttl

emBANKO/

iAX I REF* SPECULATION
IN FUTURES

To otxain yaat fcee Guide to how yoorfbcuidil Boohmafccjcantrip
>tiu. can SDctact Manay or totXntna on OTJ^CS 7233 arume
tout IGloda nc.PI! Gwtftcaf Gaidcas. LoodonStntPOBtL

Telefonaktiebolaget L M Ericsson
(LM Ericsson Telephone Company |

TheAnnual General MeetingofdieCompany w ill be held at the Vicioria

Hall, the Stockholm Fair at 5.00 p.m. on Tuesday May 1 1, 1995.

The following items will be on ihe Agenda of the meeting:

l. To present the Annua! Report and the AudiiotV Report

i To present the Consolidated Accounts and ihe Auditors' Report
on the Group

3. To approve die Profit and Loss Statement and the Balance Sheet
4. To approve the Consolidated Profit and Loss Statement and the

Consolidated Balance Sheet Tor die Group
5. To discharge the members of the Board of Directors and die

Managing Director from liability

6. To determine the appropriation of the profits, provided the balance
sheet is approved

7. To fix the record day for payment of the dividend declared
8. To determine the remuneration payable to the members of the

Board of Directors and to die Auditors
To elect members of ihe Board of Directors nnd depun members

10. To elect Auditors and deputy Auditors
11. To approve the Board of Directors resolution of March Z6. 1993. that

ihe company shall raise a subordinated debentures loan bv issue of
converd ble subondmated debentures r"eon v err iblcs'ns ith a mavimum
nominal value of 2.171.719.670 Swedish kroner

1 L To approve the Board ofDirectors' proposal tochance the company's
Articles of Association

13. Any other matter which according to the Conipanv’s Act and to the
Articles of Association shall be dealt with at the meeting.

Shareholders intending to participate in die Annual General Meeting
shall give nonce of attendance to the Head Quarters of thecompany Corporate Legal Affairs. S-126 25 Stockholm.
teL nos: ^46 <0«J 719 3444 or 719 4498 between ID.DU u.m. and
4.uu p.m. daily, not later than on May 6. 1993. at 4.fK) p.m.

In addition to the above requirements,shareholders mtendine to participate
in die Annual General Meeung must be entered in the shw register keptby Vaerdepapperscentralen V PC A B iSwedish Securities RegisterCeS
not later than on April 30. 1993.

1

Shareholders, whose shares are registered in the name ofan agent, muetemporarily be entered into the share register in order to be emitted toparticipate m the Meeting. The shareholder is requested to infonTt^
Fndiy April” "»

at the MeeibJa musi^-pres^S
^ “ Shjnfholdef

and to propose changes of the company's Anicl« of
™

April 1993
The Board of Directors.
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Pinning its future on launching trusts
The refocused Ivory & Sime is planning Ivory & Sime

to reassert itself, reports Norma Cohen
Share price relative to the FT-A AD-Share Index

T HE past 10 years have
not been easy for Ivory
& Sime, the Edinburgh-

Dased hind management com-
pany whose star was onceamong the brightest in the
investment firmament
But now the company is

moving to reassert itself ta the
product which has been at the
heart of its success, the invest-
ment trust
Yesterday, Ivory & Sime

launched its first investment
trust in four years after having
rema ined in the background
while competitor after competi-
tor came to the market with
increasingly sophisticated
products.

The trust, to be known as
Income and Savings Invest-
ment Schemes, is expected to
raise £100m in new funds, ami
features an investment twist
which allows investors to
capitalise on the more gener-
ous treatment of capital gains
tax.

Mr Gordon Neiliy, finance
director, said the company
intends to launch as many as
four more trusts, one possibly
as early as June, all of which
will be aimed at private inves-

tors rather than institutional
clients.

“We see the return of the
private investor as crucial to
our strategy. * said Mr Neiliy.
adding that he wants to
increase the percentage of
retail investment trust busi-
ness from its current level of
30 per cent.

Competition fur institutional
buyers of investment trusts
has become much tougher
since many fund managers
began running their own inter-
na) products, Mr Neiliy said,
explaining why he wished to
change the company's focus.
Other products are also likely
to offer tax efficiency as a sell-

ing point
Mr Neiliy said the company

has sat on the sidelines for so
long ''because we felt the time
wasn't right and we didn't
have the right product 1’.

But pension consultants say
the company has also been too
preoccupied with its internal
difficulties to concentrate on
new product development or
marketing.
"Ten years ago, they were

winning half of all the assign-

ments out there," said one pen-

sion fund consultant. But a
string of well-publicised
defections of senior manage-
ment - who in the mid-1980s
managed to take many of the
company's best clients with
them - had left the firm floun-
dering.

Investment performance suf-

fered, and pension fund clients
in particular deserted It con-
sultants said.

The firm soldiered on
through some tough years
before refocusing its institu-
tional business and sharpening
its expertise as an equities-ori-
ented specialist pension fund
manager.

By 1990, when Ivory & Sime
had begun to recover in the
performance league tables and
had set about assembling a
high-quality investment tenm,

it was bit again by defections.

T his time the former
managing director, Mr
David Ross, left with a

string of five senior executives
to set up a new firm, Aberforth
Partners. The former chairman
left as a result, and the com-
pany now has a completely
new board of directors.
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Although the more recent
defections did not appear to

affect fond performance - con-
sultants say their specialist
funds have achieved top half
performance over the past
three or four years - new pen-
sion clients have not been
knocking at the door. “AJJ of
our new business has been
from existing clients.* Mr
Neiliy said.

In addition to broadening its

prodnct range. Ivory & Sime
has taken the unusual step of
acquiring a telemarketing dis-

tribution company.
The company answers inqui-

sn 92 80

ries from potential clients who
have responded to the compa-
ny's targetted newspaper
advertising campaign.
Mr Neiliy said he believes

that up to 25 per cent of all

sales of Ivory & Sime's new
ISIS product will come through
the distribution company, sav-
ing considerable costs.

Ivory & Sime, according to

one pension consultant, is liv-

ing proof of the axiom that no
one investment star is likely to

shine in the firmament indefi-

nitely. The question for the
company is whether it can
make its star shine once again.

Asda Property
soars 36 per
cent to £6in
ASDA Property Holdings has
more than lived up to expecta-

tions with pre-tax profits show-
ing a gain of 36 per cent for

1992 at £6.G2m, compared with
halved profits at the Interim

During the year the sale of
the greater part of its tenanted

residential portfolio for £36m
was completed, with a high
proportion of it low income or
non-income producing.
This represented only

slightly more than half of the
total sales achieved during the
year of some £70m; the net
result at the year end was a
reduction from £H7m to £67m
in net debt
Rental income showed mar-

ginally ahead at £11 .2m; with
other sales and additions the
rent roll is now almost E13m
which covers current interest

and overheads more than 1.4

Tbe impact on profit of the

extraordinary level of sales

was largely offset by property
write-downs amounting to
£i.3m and costs of £l.lm

incurred in unwinding interest
rate hedging against borrow-
ings repaid.

Financing charges showed a

drop from £i2.9m to £10.7m.
Mr Manny Davidson, chair-

man, told shareholders of prog-
ress on several fronts includ-
ing commercial property, the

investment portfolio and devel-
opment projects.

He also said that the group
had been able to generate trad-

ing profits of over Elm from
new commercial ventures. The
division was continuing tbe
contribution to profits in the
current year.

He reported that investment
acquisitions since the year end
had been made totalling £l2m
with a combined yield of 13 per
cent AH were modern proper-

ties let on long leases to a mix
of good tenants and had poten-
tial for capital appreciation
through active management.
Earnings worked through at

8.1p ( 5.4p), and the dividend
total goes up to Slip <2p) with a
final of l.45p.

Scottish Metropolitan back
in the black with £0.5m
Substantial reductions in administrative and
interest costs enabled Scottish Metropolitan
Property to return a pre-tax profit of £532,000 for
the half year ended February 15 1993.

That compared with a losses of £840,000 for
the corresponding period which were reduced to
£493,000 by the year-end.

Net revenue from properties was marginally
reduced to £9.96m compared with £10£m. The
programme of sales remained ahead of schedule.
Eight investment properties were sold realising
£l6.3m and showing in aggregate a 9.7 per cent
reduction on book value. Major sales included
Pentland House. Edinburgh and a unit on the

Longield Industrial Estate, Tunbridge
Wells.Since the half year further disposals real-

ised £7.15m.

Total borrowings were down to £l57£m and at

April 15 had further been cut to £150m. The
company has negotiated extension until October
31 1995 of banking facilities. The total facilities,

prior to final repayment, are to reduce in
tranches to £64.7m; outstanding borrowings
under those facilities at April 15 were £86m.
Earnings per share in the half year came to

0.43p (losses l.38p). Tbe interim dividend is cut
to 0.5p but it is intended to maintain iJip for the
year.

Asset surge at EFM Dragon
Over the six months to
February 28 net asset value at
EFM Dragon Trust has jumped
61 per cent, reflecting strong
performances from all Pacific

stock markets.

Returns had been enhanced
by sterlings's withdrawal from

the ERM and Its subsequent
depreciation.

At February the asset value
was 19.32P, against 12.03p at
August 15 and 13J23p a year
earlier.

The geographical split of the
portfolio is in Hong Kong 17.4

per cent compared with 39.2

per rent in August 1992; Thai-
land 25 (16-3) per centrand Mal-
aysia 18JR (13.8) per cent.

Total revenue in the half
year was £754,000 (£493,000)
and the loss per share was cut
from O.OGSp to 0.006p.

Five Oaks hit by
£lm write-down
AFTER providing Elm further

writedown in investment and
development properties. Five
Oaks Investment saw Its pre-

tax losses increase from
£371,000 to £953,000 in the six

months ended December 31
1992.

Although the company felt

the property market was bot-

toming out it was thought pru-
dent to provide write-down,
explained Mr Trevor Robinson,
chairman,

On a brighter note, be said

rental income now exceeded all

interest and other outgoings;
in the half year the surplus,
with other income, was
£50,000 against a deficit of
£578,000.

Apart from rising rents and
diminishing voids, the
improved performance
reflected lower borrowings fol-

lowing the sale of the Hanley
property and strict control of
overheads.

Losses per share came to
2.04p (OBp).

Securities Trust of Scotland

lifts net asset value by 20.5%
Net asset value of Securities

Trust of Scotland increased by
205 per cent to S<L5p over tbe
year to March 3L
Net revenue after tax for the

year rose marginally from

£9.69m to £9.78m.

Earnings were just a shade
better at 3.03p (3p) a share
and the dividend total is

held at 3J25p with a final of
2.17p.

BULGARIA
The FT proposes to

publish this survev on
May 5 1993

It will be seen by leading
international businessmen
in 160 countries worldwide.

If you would like to
promote your
organisation’s involvement

to this important audience
please contact:

Patricia Surridge
in London

Tel: 071-873 3426
Fax: 071-873 3428

or

Adia Advertising in Sofia

Tel: (2) 359 864 561
Fax: (2) 359 872 040
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THE BOARDOFDBtECFORS

CROUPE

SUEZ
GROLTPE SUEZ ANNOUNCES DEFINITIVE RESULTS FOR 1992

Meeting on April 13, 1993 under the chairmanship of Mr. Gerard Worms, the Board of

Directors of Compagnie de Suez approved parent company and consolidated financial

statements for the year ended Decernwr 31, 1992.

PARENT COMPANY FINANCIAL STATEMENTS

(in FRF miliums) 1992 1991

Net income from ordinary operations

Net income floss) from transactions

1,434 1,287

on securities (235) 1,603

Total net income T.I99 2^90

The net loss on securities transactions stemmed from reduced capital gains on asset sales

and from provisions on investments in companies adversely affected by economic

conditions.

CONSOLIDATED FINANCIAL STATEMENTS

(in FRF billions) 1992 1991

Total assets

Total shareholders' equity (including minority interests) 83

Sharehold er's equi ty (Suez share) 4<S

803
84
48

(in FRF millions

)

Net operating income (loss)

Net non-operating income

Income of companies accounted for

by the equity method
Net income (loss) before minority interests

Net income floss) (Suez share)

(610)

1,642

250
(201 )

0,869)

5,071

2,157

1,875

6.704

3,836

n line with estimates published in early March, the definitive results reflect Croup banks

jrovisions for loans to the real estate industry, as well as the impact of losses at Balbca,

hemselves related to the real estate slump in Europe.

CREDISUEZ : RESTRUCTURING TAKES EFFECT

rhe Board approved the transactions that effectively transformed Credisuez into a highly

apitalized banking and real estate business unit.

rhe new Credisuez, comprising Banque La H6nin, Compagnie Foncibre ^mahfonale

mil ISM, will have overoU equity capital in excess of FRF 8 biltion. including FRF b billion

n tier-one funds. Its capitaladequacy ratio will be approximately 15 including 11 % in

ier-one equity.

APPROVAL OF THE 1993 PLAN OF ACTION

Vh* Rrwrri anoroved the Group's broad orientation for 1993, confirming the priority given

T toe&ng the competitiveness of Suez companies, refocusing he

SS inE field of financial sendees and expio.tinS

energies between the various businesses-

DIVIDEND MAINTAINED AT FRF &20 (FRE 1230 including ta* credit)

teme d&dS?»^ y^-

^

^
Sion to reinvest their dividends. Ex-dmdend date wifl be June 29. 1993.

^ April 13, 1993

IVONNA1SE
Udes baux
Dumez

1992 GROUP RESULTS AND NEW ORGANIZATION
At its meeting orApril K. 1 993. Che Board of Directors of Lyoiuudse des Eaux-Dumez. chained

by JtJrdme Monod .
dosed the parent company and consolidated financial accounts for 1992.

Durtag the meeting, tbs Ctolnnan reiterated the Croup’s atiategk orientatfons:

concentration an Its core activities In two sectors and oe International
development. He presented tbe new management structure of the lyoanbc des
Eaux-Dumez group which wOl enable tighter control of Croup companies and
fadDKste the Croup’s development in Che construction and environment martlets.

1992 RESULTS
In 1 992. the economic environment weakened In France and In some of the countries where
the Croup operates. This stagnation Intensified the difficulties experienced In Che property
development sector and. to a lesser extent, construction.

Despite this difficult economic climate, which deteriorated even further towards the end of

1 992, not operating Income (FT 2.1 billion] and cash flow (FF 5.2 billion]
remained stable compared to 1991 levels. However, doe to significant
provisions. Croup stats of consolidated net Income dedtnadl to FF 379 raJIBoo.

Tbe dhrMaod per share to be proposed at tbe next Amend General Meeting wffi

be maiiiCa2iied> at the 1991 level of FF 1 5 [Zncloding tax crcxfit).

REVENUES
Croup consolidated revenues Increased by 3.3% toFF 90.4 Muon, Including 43% generated
outside France. Ac constant structures and exchange rates, this Increase was 5.8%.

Revenues by sector

BREAKDOWN BY SECTOR

|

1992 1991

[FF mflhonsl Net income Cash now Net income Cashltow

Services 1,646 3.634 J.7B2 3_200
Construction 1461) 1,774 (276) 2.09S
Property development.
distribution and other ISOS] 1211) 13571 (=1

Total 579 5,187 1,168 5,296

SOURCES AND APPLICATIONS OF FUNDS [FF billions]

APPLICATIONS SOURCES

Investments in fixed assets 5.9 Cashflow 5.2

Financial investments 4.0 Disposal of assets 2.

a

Dividends 0.5 Capital increases 0.4
Change In consolidation and other D.8 Net change In long-term borrowings 10.5)
Net Change in *»orWng capital requirements (1.0) Net change In minorityinterests 3.3

Total 10-2 Total io_a

(FF buttons) 1993 1991

Services 32.9 2B.9
Construction 45.9 45.1
Property development, distribution and other 11.6 13.5

Total 90.4 87JS

Cash flow remained stable at a high level: FF 5.2 bfiflon. compared to FF 5.3 billion

In 1991.
Investments hi fixed assets continued to grow (up 23% to FF 5.9 billion compared to 199 fj.

primarily in the services sector and, more particularly, for concessionary activities.

Financial Investments, however, fell by 1 5% to FF 4.0 billion compared to 1991.
These Investments were financed by cash flow (FF 5.2 billion), disposal or assets
(FF 2.8 billion) and equity capital from minority interests [FF 2.3 billion).

BALANCE SHEET [FF billions)

Services recorded strong progress (+1 3.8%). reflecting growth In water supply activities and
in companies such as Degrtmont, Sita and (Jfiner-Cofretti- 1 992 also saw international

successes in the water supply sector with new contracts in Buenos Aires. Sydney and Rostock.

Revenues from construction activities advanced slightly, due mainly to good performances

from European subsidiaries.

A downturn was experienced In only two sectors: property development, as a result of the

acute crisis which continued to deteriorate, and distribution (United westbumej, which was

hampered by sluggish economic conditions in North America and by adverse currency rates.

CONSOLIDATED INCOME STATEMENT

ASSETS 1992 1991 SHAREHOLDERS’ EQUITY fi, LIABILITIES 1992 1991

Rxcd assets 58.9 49.5 Shareholder' equity 20.7 18.4
Acccnmts relaied to concession assets 16.7 13.0

Current assets 63.7 56.3 Provisions for risks and future expenses 13.0 10.5
Long-term financial debt 17.1 15.9

Cash and equivalents \1 10.9 Other debt 67.1 58.7

Total ISM II&5 rood tsu I1&5

1992 1991

Total net financial debt i shareholders' equity 151 774,
Lone-term financial debt r fixed capital (capital + long-term funds and liabRtties] 25<>b 27%

(FF millions] 1992 1991

Revenues 90.559 87,485
Operating Income 2.690 2.597
Net operating Income 2,102 2.091
Non-recurring hens (198) 428
Net Income before amortization of goodwill 1.204 1.765

NetIncome 823 J.464
of which Group share 379 1.168

A stringent provisions policy was adopted in light of difficulties experienced in certain sectors

and to prepare the Croup for the future. This increase in the level or provisions [FF 2A billion

compared toFF l.Sbfflion in 199 1) is largely due to the foBowing factors

- rhe property development sector, where. In the case of current Inventories, provisions cover

the difference between the market price and the total cost at the projected dosing date:

- lossesrecognizedon completion ofcertainworfcslces:

-restructuring costs;

- various sector-related risks.

However, good performances by most ofthe Croup's divisions resulted In operating locarae

of FF 2.1 hfUlojft, virtually unchanged from tbe prevtom year.

In addition, capital gains on the disposal of assets (Investment securities and non-strategic

activities)ofapproximately FF 1.0 Wlion offset partofthe non-recurring items.

in total. Croup staro of net consolMated Income warranted to FF 579 notion,

compared toFF 1,168 minion in 1991 [afteramonration of goodwill of FF381 million In 1992
andFF301 miWoninlSSi).

The Group's already sofW financial situation was therefore somewhat enhanced during the year.

DIVIDEND
Due to the significant level of non-recurring items, net income for the parent company stood

at FF 372 million, compared to FF 857 million in 1991. A dividend of FF 15 (including tax
credit), equal to that of 1991, will be proposed at the Annual General Meeting on 9 June.
1 993. The total dividend is therefore FF 482 million. The difference between this amount and
net income for the year IFF 110 million) will be debited to retained earnings, in addition,

shareholders will have the option of receiving their dividend In shares.

NEW GROUP ORGANIZATION
The Chairman proposed a new management structure suited to a group which now has a

workforce of 110.000 employees anti operates in two main sectors: services and construction.

- Guy de Puafieu was appointed Vice Chairman and Executive Vice President Apart from Ins

overall responsibility within the Group, his duties will include direct oversight of the

construction, public works and property development dfwaons.

He win also be Chairman of the Group'snewly-formed Financial Committee.

Phffippa Bronpdart, currently Chairman of Sita. was appointed Executive Vice President of

the services sector, water supply and treatment, waste management, energy tetJinrtogies,

mortuaryservicesandother.
• The appointment of JeaunJacqnea Pbaipsy as Chairman of Site will be proposed at that

company's next Board Meeting.

•The appointment of Rene Coulomb. Executive Vice President, Director, Water Division, to

theBoard Ofiywinaise des Eaux-Dumezwillbe proposedat thenextBoard Meeting.
- Bernard Prades. Senior Vice President,was also appointed Advisorto the Chairman and win

be responsible for the communications sector broadcast channel M6 and cable tdevtoon.



FINANCIAL TIMES TUESDAY APRIL 20 199?

Professionals called in to advise on investor and public relations

Barclays names headhunters
By Robert Peston,

Banking Editor

BARCLAYS, the UK's biggest

bank, has appointed Spencer
Stuart, the international firm
of headhunters, to advise it in

its search for a new chief exec-

utive.

It has also appointed Makin-

son Cowell, the investor rela-

tions consultants, for advice on
its relations with institutional

shareholders, and Brunswick,
the public relations firm, on its

public image.
Barclays' image has been

battered over the past year by
its poor financial performance
- it made a post-tax loss in

1992 of £343m - and by last

year's controversial decision
that Mr Andrew Buxton should
combine the roles of chairman
and chief executive.

It has never in the past
employed specialist investor

relations consultants, nor has

it hitherto sought advice on its

corporate image from a special-

ist financial public relations

firm.

Both Brunswick and Makin-
son Cowell are leaders in their

fields. Their combined fees for

a full year's work for Barclays

are likely to exceed £200,000.

according to a banker.

Mr Buxton is hopeful that

the chief executive search

should not take much more
than three months. Spencer

Stuart will make its recom-

mendation of the best candi-

dates to a board subcommit-
tee. headed by Sir Denys
Henderson, chairman of ICI,

the chemicals group.

A banker said he thought
many of the leading candidates

were likely to come from out-

COMPANY NEWS; UK

: relations
I

C&W to

iters attack
**

. Asian
er pressure from share-

rs. which believe that big f j
anies should not combine TT) Ql*l/PfG
huirman ami (Thief HXBCU- IlltU. t-Wj

side the UK-
After pressure from share-

holders. which believe that big

companies should not combine

the chairman and chief execu-

tive positions, Mr Buxton
decided in March to relinquish

the role of chief executive.

However, the bank has not

wanted to disclose the name of

the headhunting firm, which
was appointed within the past

few weeks. “It is highly confi-

dential". Mr Andrew Buxton
said in a recent interview.

Spencer Stuart refused to

comment on the appointment.

Cisco proposals include

shake-up in SE structure

Buying Spanish minority for £23m
By John Gapper

BARCLAYS intends to spend £23m in

acquiring the remaining 8.8 per cent of the

shares in its Spanish subsidiary. It is mak-
ing an offer of Pta825 per share which
values them at 25 per cent over the price

quoted on April 16.

The bank, which wholly owns most of

its subsidiaries in Europe, said it expected

to gain regulatory approval for the deal

from the Spanish Securities Commission
within 10 days. It subsequently expected to

end the local listing.

Barclays said the largest minority

holder of Barclays Bank SA, in which it

first acquired an 80 per cent stake in 1981.

had already indicated he would accept

for his bolding of 4.06 per cent of total

shares.

The bank listed its subsidiary on the

Spanish exchange in 1988 in order to estab-

lish a market in the shares for minority

holders. However, it said liquidity and
turnover since then had been inadequate

to achieve the original aim.

Barclays Bank SA has assets of £25$m.

and contributed a profit of £18m to the

parent, which last year recorded a pre-tax

loss of £242m. The parent bank said the

acquisition was in line with its

preference for whole ownership of its sub-

sidiaries.

Assets rise at

London & St
Lawrence
At February 28 1993 net asset

value of London £ St Law-
rence Investment was 157.06p

per share, an increase of 26
per cent over the 124.82p

recorded a year earlier.

The company's principal
holding continues to be in the

units of the Gartmore Practi-

cal Investment Fund.
Dividends and interest

received totalled £775,000
(£784.000)aad earnings per
share came to 2.7p (2.74p).

DTi clears four

acquisitions

Among the offers and
acquisitions given clearance

by the Department of Trade
and Industry are the Unigate
acquisition of Clifford Foods,

the Capital Radio bid for Mid-
land Radio, the Ivax bid for

Medeva’s generic drugs unit

and the bid by Tarmac for PSA
Project.

London & Associated rises 14%
LONDON St Associated
Investment Trust, the property

investment group, reported a
14 per cent rise from £i.03m to

£1.17m in pre-tax profits for the

year to the end of December on
gross income which had
improved 16 per cent from
£3.61m to £4.19m. Net assets at

the year end showed a gain of

5 per cent to 39.34p on a year

earlier.

An independent valuation of

the group's portfolio showed a

"creditable" surplus. The
acquisition of the Brunei Cen-

tre. Bletchley. since the year
end brings the total number of

shops to more than 550 and the

annual rental income to over

Sam-
Propertv operating profits

were higher at £l.96m t£lS7m)
with other investments contri-

buting a static £200,000

(£213,000). Share of associates

was £94.000 (£42.000).

Earnings were down slightly

from l.l4p to 0.99p, but the div-

idend goes up from 0.53p to

0.58p with a prooosed final of
0.53p.

• Bisicbi Mining, in which
London & Associated has a 42

per cent interest, showed a 57

per cent increased in pre-tax

profits from £106.000 to £166.000

in the 1992 calendar year.

Earnings per share jumped
from 0.75p to l.34p and the pro-

posed dividend goes un to 0.63p

(0.6p)

Expansion helps Greenacre advance
GREENACRE GROUP, the

USM-traded nursing home and
residential care operator, has
completed another year of prof-

itable growth, with pre-tax
profits 49 per cent higher for

the 12 months ended January
31 1993.

The profit was £i.36m
(£913.000) on FRS3 basis, after

charging £65,000 for the loss on
the sale of the home brewing

business. Turnover jumped
from £3.03m to £4.S2m. includ-

ing contributions from acquisi-

tions down from £681,000 to

£410.000.

Mr Tony Acton, chairman,
said beds under operation and

/

or development rose from 334
to 460 and the number of
homes from seven to 10.

He said the group’s limited

reliance on publicly funded

residents would leave it rela-

tively unaffected by the initial

confusion widely expected to

result from the Community
Care reforms which were intro-

duced on April 1.

Fully diluted earnings per

share were Q.57p (0.47pJ on
increased capital after conver-

sion of preference shares into

ordinary. The final dividend is

0.15p for a total of 0.2Sp <0-25p).

By Andrew Adonis

CABLE and Wireless, the UK
telecommunications company,
is planning a joint venture
with Hongkong Telecom to

penetrate telecommunications

markets in Asia, including
China.
C&W will own 51 per cent of

the new company; Hongkong
Telecom, in which C&W has a

majority shareholding, wif!

have 49 per cent
Although the initial capital

investment will be small, Lord
Young, chairman of C&W, said

the joint venture was intended

“to take a significant share in

the region’s communications
development".
Apart from its Hong Kong

interests, consolidated into
Hongkong Telecom in 1988.

C&W already has several joint

ventures or stakes in the
regions, including activities in

the Philippines, China. Thai-
land and Macao.

Its Asia Pacific business has
grown rapidly over five years.

By volume, its international
traffic in the region was up
from 341m outgoing minutes
in 1988 to 976m last year.

With Asian telecommunica-
tions markets growing fast,

the joint venture is designed
to enable C&W to mobilise its

regional expertise to enlarge

its share.

Mr Mike Gale, chief execu-

tive of Bookong Telecom and
Asia director of C&W, who is

to head the joint venture, said

it was “an ideal vehicle for

combining the resources and
international reputation of the

two companies in the develop-

ment of business opportunities

in Asia.”

• Hongkong Telecom is one
of nine companies set to sign a
pact in June or July to lay

underwater fibre optic digital
'

cables linking nine Asian '

nations, at a cost of about
USS610m (£406m).

According to Singapore Tele- ,

com, another participant, the
other seven signatories will be
from Japan. Korea. Taiwan,
Indonesia, Malaysia. Thailand
and the Philippines.

By Peggy Hoffinger

A CITY lobby group is seeking

a shake-up in the structure

of the Stock Exchange as part

of its proposals for alterna-

tives to the Unlisted Securities

Market which faces closure in

1996.

The City Group for Smaller

Companies (Cisco) has drawn
up proposals for a three tier

market which will be sent out

to its members some time this

week.
The tiers include: an inter-

national equity market made
up of the top 350 securities; a
national market for the major-
ity of the remaining companies
listed both on the Official List

and the USM; and an enter-

prise market with minimum
regulation for companies not
on the Official List

Mr Richard Balarkas. chief

executive of Cisco, said the lat-

ter two tiers would have sepa-

rate governance from the inter-

national market This should

be done under a Stock

Exchange umbrella, he said.

However, “it would mean a

significant restructuring of the

governing board of the Stock

Exchange".
Cisco is also proposing that

the fl-Ks tests on the national

market - ie. the levels of dis-

closure - should be similar to

those currently used on the

USM.
This would reduce the costs

of maintaining a listing for

companies on the national

market, the vast majority of

which would be capitalised at

less than £50m.
Companies falling into the

enterprise category would be

higher risk, with no trading

record or market value require-

ments. However, Cisco argues

that investors should be pro-

tected from fraud rather than

business risk.

Mr ftfliarfras said this could

be done with existing regula-

tions, such as independently
audited accounts and codes of

practice for corporate goser
nance. .

•

The group proposesThatHg.
-

ulatory requirements^
admission should .be thelnite-'

imum possible under. UR mi
EC law. This last mkrfcet

would be governed by the same
structure as the nationstate:

ket. /----

The Stock Exchange said the

document raised several issues

“which we are sure mvegtes
and companies would he ete
cemed about at first sigfce\.

The working party, wfikfe fe
-

being set up to examine after-

natives to the closure ct/fi*

USM and will be announced to

the next few days, was expec-

ted to study the proposals

closely. .

It is unlikely the .Stdek

Exchange will accept proposals

on easing the class test

requirements for the Official

List. It is thought to argue that

investors would reject

attempts to reduce corporate

disclosure. . v- ,v

Quarto slips to £3.81m but

confident of brighter prospects
By Andrew Bdger

QUARTO GROUP reported a
dip in pre-tax profits from
£-_l05m to £3.Sim in what the

publishing, marketing and pro-

duction services company
described as the “harshest year
we have known".
Sales in the year to

December 31 rose from £35.1m
to £39.4m.

The US-registered group
said: "Our determination not

to trade sales for margins has
restricted our turnover growth
this year, but it is important to

recognise that margins, once

lost, are hard to regain."

Quarto is involved in pub-

lishing in the UK US, Europe,

the Far East and Australia,

and said the diversity and geo-

graphic spread of its activities

had afforded the group a

degree of protection from poor

market conditions.

Profits were depressed by a
£160,000 exceptional charge
relating to an aborted acquisi-

tion. There was also an
extraordinary loss of £296,000

from the disposal of Lefax,

which was sold to Filofax for

£1.2m in October.

The board said that because

of these charges, the perfor-

mance of the group was better

reflected by earnings per share

of lK2p (175p>. '

,

Quarto said prospects fqr

this year were much brighter,

with better sentiment in fee

US after the election feedbag

through into better sales. A
similar effect had been seen in

Australia, following last

month's election, and even in

the UK sales had risen.

In view of the better pros-

pects. the group increased its

final dividend to 3.75S75p

(3.6375p), making a total for the

year of 5.37I25p (5.25p).

Holders take up 9.7% of Templeton offer

; TEMPLETON Emerging
Markets Investment Trust

. announced that in respect of

. the 22.03m units placed subject

to clawback in the placing and
open offer of SSm offer units at

I00p each, 8.24m units had
been taken up by existing

shareholders and warrant hold-

ers.

This represents 9.7 per cent

of the total issue and 37.4 per
cent of the offer units placed

subject to clawback.

All the remaining units had
been taken up by placees.

Templeton stated that with

the addition ofThe proceeds of

the placing and open offer, the
net assets of the . company
would now exceed £238m.

:

,

:

Mr Douglas Adams, a direc-

tor said the hoard was
delighted with the result-
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This jdi emsemeitt is issued by S.G. Wjrburg Securities, a member of The Securities and Futures Authority

IjmiteJ. «»i compliance with the requirements of the London Stock Exchange. It does not constitute ar.

infltauon or offer to any person to subscribe for or purchase any securities.

The First Spanish

Investment Trust PLC
ilncnrpiyraltJ and roistered in England and Wales under the Companies Act 19SS, Registered So. 2l33'r~*'

Capital reorganisation

Application has been made to the London Stock Exchange for admission

to rhe Official List of 28,296,496 units of I.5p (gross) per unit convertible

unsecured loan stock 1997 of 25p principal amount each and 7,074,124

ordinary shares of 25p each of The First Spanish Investment Trust PLC, up

to 5,303,504 warrants to subscribe for convertible loan stock and up to

1,325,876 warrants to subscribe for ordinary shares, all such securities

being in issue following a capital reorganisation. The capital reorganisation

is subject to the approval of the Court. It is expected that listing will

become effective and that dealings in these securities will commence on

14th June, 1993.

Share capital (upon the capital reorganisation becoming effective)

Authorised Issued

£l 0,500,000 ordinary shares of 25p each £1,768,531

FT GUIDE TO WORLD CURRENCIES
The tatte beta* $ves Die latest wafiaUe rates of exchange irouraten agars f*r key ctTgses sn tftsxay. Api is. 1933 . In some cases the rats is nominaL Market rates are Die average of buying and sdtoQ rates except where they in shown

Co be oSenKse. tn sons esses rssrVet rates have teen calculated from those of fatten cummAs to which they ara tied.

Issued

£1,768431

The First Spanish Investment Trust PLC is an investment trust company whose principal investment

objective is rhe achievement of capital appreciation through investment mainly in Spanish quoted equity

securities.

Listing Particulars are available during normal business houn from the Company Announcements Office,

the London Stock Exchange. London Stock Exchange Tower, Gtpel Court Entrance off Bartholomew
Lane, London EG2N 1HP, for collection only, up to and including 22nd April, 1993, and up to and

including 4th May, 1993 from the offices of:
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NOTICE T° HOLDERS OF THE FLOATING RATE SUB-ORDINATED NOTES DUE NOVEMBER 1997 {THE “NOTES”!OF CHEMICAL BANKING CORPORATION IAS LEGAL SUC-CESSOR BY MERGERTO MANUFACTURERS HANOVER COR-PORATION (THE “COMPANY”) j:

GIV£N that the Company intends to and will redeem
on May 28. 1993 <me Redemption Date ') all of the Notes which are out-standing on the Redemption Date at a redemption price equal to 100% of
the pnnapai amount Ihereof together with any accrued and unpaid interest
on the Notes to the Redemption Dale Interest upon the Notes sbafj cease toaccrue an and atier the Redemption Date.
Payment will be made on or after the Redemption Date upon presentation

and surrender ot the Notes, together with all appurtenant coupons maturing
c
’P.^

r subsequent to the Redemption Date, at the specified offices of any
al Ihe Paying Agonts listed below.

r

Raying Agents

Bankers Trust Company
1 AppoW Street
Broadgate
London EC2A 2HE

Annl^O 139-3

BankersDust Luxembourg SLA.
14 Boulevard F.D. Roosevelt
L-24S0 Luxembourg
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Number 1 in institutional

banking.

Number 1 in mortgage and

long term financing

.

Number 1 in government

bond trading and trade

finance

.

hi 1991, Spain's main State-owned

banks' and ftnancia[ institutions were

brought together to form Argentaria.
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The# also formed one ofthe’ lowest .

operational cost-structures ofany

Spanish bank.

And created the opportunity to push

the cost ratio still lower through

economies of scale and scope.

In 1992, operating income increased

by 24.6%, pre-tax profit grew by

25.5%, net income[ after minorities

rose by 18.2%, and the group's cost:

income ratio fell from 55% to 53%.

While, with the potential development

ofa single group-wide information

technology system and database ,

Operating efficiency and cross-selling

opportunities can be driven further^
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COMMODITIES and agriculture

New York coffee

prices head for

20-year lows
By David Blackwell

LONDON COFFEE prices

closed sharply down yesterday,

while the New York market
continued its headlong plunge

towards 20-year lows following

the collapse of the Interna-

tional Coflee Agreement nego-

tiations last month.
Yesterday the London July

robusta contract closed at $859

a tonne, down SIT on the day,

while the New York May arab-

ica contract fell 0.95 to 52.75

cents a lb in late trading. Char-

tists believe the New York con-

tract is heading below the 20-

year low of 51.65 cents seen

iast September, possibly to test

50 cents a lb.

The world market’s oversup-

ply was reflected in last Fri-

day's figures from the Green
Coffee Association of New
York, which estimated that US
coffee warehouse stocks rose

by 217.000 bags (60 kg each) to

more than 10m bags, represent-

ing well over half US annual
consumption of 13.45m bags.

Prices in the London robusta

market have held up better

than those in New York, partly

because of a relative shortness

of supply in nearby months. In

addition, the large speculative

element In New York has

taken short positions following

the collapse of the Interna-

tional Coffee Organisation

talks, helping to depress the

market faster.

Coffee producers are making
frantic efforts to salvage some-

thing from the wreckage of the

[CO talks. Colombia said last

week that it was seeking a
common front with Brazil and
Mexico; the Central American
countries are thought to be dis-

cussing a coffee retention plan:

and the African producers plan

to meet next Monday and Tues-

day in Abidjan.

But analysts were dismissive

of any cartel emerging. “They
are not going to be able to

agree on a cartel for the same
reasons they could not agree at

the ICO." said one yesterday.

“With the best will in the

world, it's just not going to

work."

Surprise jump in Indian

polished diamond exports
By R.C. Murthy in Bombay

INDIA’S EXPORTS of cut and
polished diamonds jumped 10.6

per cent to US$3.24bn in the

year to March 1993, surprising

local businesses.

The rise resulted from wind-

fall gains for India as consum-
ers in the recession-hit West
and Japan switched to small

diamonds, in which the coun-

try specialises. A sharp fall had
been feared as diamond polish-

ing activity in the western part

of the country came to a stand-

still for more than three
months following intermittent

riots.

India, which depends
entirely on external sources for

rough (uncut) diamonds,
imported stones worth 82.38bn

last year mainly through the

Diamond Trading Corporation

of India The added value in

exports last year was 36.1 per
cent, up by two percentage
points from the previous year.

Exports became more com-
petitive last year with partial

convertibility of the rupee,

allowing 60 per cent of inward
remittances to be converted at

market rates. The remaining 40

per cent was to be offered at

the rate fixed by the country's

central bank.

Exporters were given a fur-

ther boost as the rupee was
made fully convertible Iast

month. Mr M.R. Bhansali.
chairman of gem and jewellery

export promotion council, says
the gain will amount be about

2 per cent

Lower sugar crop forecast

INDIA WILL produce llm
tonnes of white sugar in

1992-93 (October-September),
down from a record 13.3m
tonnes last year, food minister

Mr Kalpnath Rai said yester-

day, reports Reuter from New
Delhi.

Production has dwindled
because of a drought in the

western state of Maharashtra
and some other parts of the

country, the Press Trust of

India quoted him as saying.

He said at least 500,000
tonnes of sugar would be
exported during the present
year, about the same as last

year. Mr Rai said that carry-

over stocks stood at about 1.6m

tonnes.

The country exported 321,000

tonnes of white sugar in the

first ten months of the 1992-93

fiscal year (April-March), Mr
Kamaluddin Ahmed, the minis-

ter of state for commerce said

in Parliament.

MIM covers

all the

options on

Queensland

deposit
By Kevin Brown in Sydney

MIM HOLDINGS, the
Australian resources group,

yesterday underlined its deter-

mination to acquire a substan-

tial stake in the Ernest Henry
copper-gold deposit in

north-west Queensland by
announcing a second condi-

tional deal to boy the mining

leases.

The Ernest Henry deposit
was discovered in 1991 by a
joint venture between Western
Mining Corporation and
Hunter Resources on a group
of six leases owned by Savage
Resources, a small coal and
exploration company.
The deposit has indicated

reserves of 69m tonnes of

mineralisation at an average

grade of 1.6 per cent of copper

and 0.8 grammes per tonne of

gold. However, its ownership
is disputed between Savage
Resources and the joint ven-

ture partners.

MIM announced earlier this

month that it had agreed to

buy Hunter Resources’ 30 per
cent interest In the Ernest

Henry deposit and the adja-

cent Mount Fort Constantine

area in the event that the

Queensland courts ruled
against Savage.
Under the second deal,

announced yesterday, MIM
would acquire 51 per cent of

the deposit for AS92.5m
(£43.5m) if the courts ruled in

favour of Savage Resources, or

A$14m for Savage's royalty
rights if WMC and Hunter
Resources are awarded owner-
ship.

Alternatively, the agreement
provides for a range of royalty

and equity transfers to MIM if

the dispute between Savage
and the joint venturers is set-

tled out of court

Mr Norm Fussed, MIM’s
managing director, said that

the group wanted to secore a
substantial position in Ernest

Henry as part of its basic stra-

tegic objective of expanding
copper production, especially

in its north-west Queensland
base.

The Ernest Henry deposit
and the highly-prospective
Mount Fort Constantine area
are dose to BOM'S Mount Isa

base, where the group has
extensive mining and copper

smelting facilities.

In a separate announcement
BOM said that it would acquire

the 13.5 per cent of the Oaky
Creek export coking coal join

venture that it does not
already own from Hoogovens
Delfstoffen of The Netherlands

and Empresa Nacionai Side-

rurgica of Spain.

Recycling the image of CIS aluminium
Kenneth Gooding talks to the emotional defender of an industry under attack

L IKE MANY Russians.

Mr Igor Prokopov can

become emotional at

times. And he gets noticeably

cross when anyone suggests

that the Commonwealth of

Independent States is entirely

responsible for bringing the

world's aluminium industry to

its knees and to a point where

low prices are threatening the

existence of many smelters.

Some European producers,

for example, blame the unprec-

edented surge in exports of alu-

minium from the CIS for driv-

ing them to the point of

extinction.

But Mr Prokopov, who is

president of Concern Aluminiy.

the bolding company for the

CIS industry, points out that

aluminium is a world commod-
ity and there is only one mar-

ket - a world market The CIS
is now an important member
of that market and the rest of

the industry will have to

adjust to that fact be says.

Japan once was a big alu-

minium producer, he recalls,

but now makes virtually none.

The Japanese were forced out

of the business in the early
1980s because their costs were
too high, particularly their

energy costs. Nobody blamed
the CIS producers for that,

says Mr Prokopov. So why
blame them now when other

high-cost production in threat-

ened?
Mr Prokopov says most CIS

smelters use low-cost hydro-
electric power, as do smelters

in Latin America and Canada.

It is not their fault if smelters

in central Europe have to buy
energy that is relatively high-

cost and that makes them the

world's highest-cost producers.

And the CIS has not been
increasing its capacity like

Canada and central Europe
have recently.

Mr Prokopov becomes partic-

ularly agitated at suggestions

that the CIS is dumping alu-

minium in the west How can
this be, he asks, when all offi-

cial CIS contracts are linked to

the world price fixed by the

London Metal Exchange and

most of the export is handled

by reputable western trading

companies?

Igor Prokopov: Putting a fence

between Europe and the CIS
would not work.

He is making this spirited

defence of his industry because

the European commission is at

present considering whether it

should impose draconian quo-

tas on CIS aluminium imports

to “safeguard" its domestic
producers. He says this would
make no sense. Putting a fence

between Europe and the CIS

would not work - the metal
would simply enter the world
market elsewhere.

Quotas would make even
less political sense at a time

when the world's industria-

lised countries were dismantl-

ing trade and tariff barriers

and providing the CIS with
other help for its transforma-

tion to a market economy.
Mr Prokopov points out that

the CIS uses much of the hard
currency raised by aluminium
sales to buy raw materials,
equipment and spare parts for

its smelters and. because each
smelter supports a community-,

food for employees and their

families.

Many of these necessities are

bought in the European Com-

munity, which is not only the

nearest big market for alumin-

ium but also the nearest big

suoplier of such goods.

Last year the CIS industry

was allowed by the central

authorities to export 650,000

tonnes of aluminium free of

duty to raise cash for these

necessities. Mr Boris Yeltsin ,

the Russian president, recently

signed a decree to permit

520.000 tonnes to go out duty-

free this year.

That is not to suggest CIS

total aluminium exports will

be cut this year. Both CIS out-

put, at about 3-2m tonnes, and

official exports at 850,000

tonnes, will be about the same
as in 1992, he says.

But Russia hopes to stem the

flow of unlicensed exports

from the CIS. Some suggest

these reached 400,000 tonnes
Iast year but Mr Prokopov
insists they were not that high.

Nevertheless, there has been

so much unofficial metal avail-

able that the London Metal
Exchange has become very

wary about registering any
more brands of CIS aluminium

because of worries about ulti-

mate ownership and who is

taking responsibility for qual-

ity.

M:Prokopov says vir-

tually none of the
unofficial metal is

being exported from Russia but

is escaping via other members
of the federation. Russia is

introducing new customs regu-

lations to make it much more
difficult for metal to slip out

this way.
The CIS industry knows it

has an image problem. One erf

the most telling points put by

EC producers is that clean,

modem, community capacity

is being shut down to make
way for imports from heavily-

polluting, out-dated CIS smelt-

ers.

So the CIS producers last

week in Helsinki joined with

some of its western suppliers

to form a new association to

defend and promote the CIS

industry’s interests.

Mr Prokopov admits it is dif-

ficult for his industry to attract

the investment to make the

smelters less environmentally

damaging.

VAW of Germany recently

estimated it would cost

US$6.6bn to modernise just

four of the 14 CIS smelters and

most observers believe the CIS

simply cannot afford to go that

deeply into debt.

One solution which is emerg-

ing. however, would be for the

CIS to use intermediate tech-

nology and upgrade those of its

smelters using the old Soeder
berg production system - ten

out of 14 smelters - instead of

jumping to the most up-to-date,

pre-baked technology.

Mr Vesa Kumpulainen, chief

executive of the Kiunera Cor-

poration, a Finnish group with

many years of experience sup-

plying Russia, suggests that

this would cost an affordable

total of $600m. His company
has put proposals to all of the

CIS Soederberg smelters, offer-

ing to upgrade them by using

well-tried technology devel-

oped by Reynolds Metals of the

US. Reynolds has converted

two of its own Soederberg
smelters in the US.
Mr Kumpulainen says the

Reynolds' technology not only

cuts pollution substantially -

for example at one smelter 20

kg of emissions a year would
be reduced to only 2 kg - it

also saves energy. The present

power efficiency of SO per cent

would be raised to SO per cent
Ironically, because Russia has
perhaps- the most stringent

emission regulations in the

world, the smelters would still

not meet the rules after

upgrading.

Mr Erik Jensen, one of the

Reynolds Metals’ executives at

Helsinki, insists the CIS pri-

mary aluminium industry is

“tremendously viable”. He
wishes western bankers would

understand it was a unique

industry, with very low costs

and little or no debt, thus mak-

ing it very hard for the rest of

the world to compete, "
ft has

great technological strength, is

well-organised and is produc-

ing a commodity that, is

instantly convertible • into

cash." he points out .

The CIS industry has the

ability to repay debt rapiefly,

yet western bankers insist on

placing conditions on loans

that they would not dream of-

imposing elsewhere in the

industry. Anywhere else the

smelter would be used as col-

lateral for loans but that is hot

possible in the CIS. Mr Jensen

says this is probably because

the question of who owns the

smelter remains obscure. . .

This ownership question Is

gradually becoming dearer as

the industry is privatised. Mr
Prokopov says management
and employees now own 51 per

cent of the Russian smelters

with the rest in the hands of

the state. But this 49 per cent

is being sold at auctions to the

public.

Mr Prokopov insists that the

difficulties facing foreign

investors in the CIS can be

overcome. Many western com-

panies, particularly from Italy,

are building joint ventures. For

example. Fata, the Italian

industrial group, and Reynolds

are working with a Russian
consortium to build a plant to

produce 43,000 tonnes a year of

aluminium foil - “this will

leave more aluminium in Rus-

sia, he says: “This is not aid,

it is investment We are con-

vinced both Fata and Reynolds
will see satisfactory profits.”

Reynolds' Mr Jensen says
the joint venture is making
only slow progress but his

company's philosophy is that

as many new downstream
products as possible should be

encouraged in Russia. “There

is,” he says, “no better way to

help the world aluminium
industry."

Bolivian state and private mining groups in joint venture
By Chris Philipsbom in La Paz

A JOINT venture contract has
been signed between Comibol,
the Bolivian state mining cor-

poration and Comsur. Bolivia's

largest private mining com-
pany, over the Bolivar polyme-
tallic mine. Comibol further

hopes to complete two addi-

tional joint venture deals
before general elections are
held in June.

Comsur will invest Jl3m in

Bolivar and anticipates an Ini-

tial 30 year exploitation plan.

Under the terms of the deal

Comibol will take 50 per cent

of future profits. Future invest-

ment in Bolivar will be Com-

sur’s sole responsibility.

Both parties have guaran-
teed the jobs of the mine’s
existing workforce of about 300

and new jobs may also be cre-

ated. Local miners are said to

be broadly in favour of the
deal. However, the directorate

of the main miners’ union, the

FSTMB, remains implacably
opposed to joint ventures.
Union spokesman Mr Victor
Baldivieso said it would try to

prevent this joint venture and
condemned Bolivar workers in

favour of the deaL
Mr Jaime UrjeL Comsur's

managing director, said the
company hoped to take over
Bolivar within 45 to 60 days.

The mine would then become
operational within 15 to 18

months. A new mill - which
will be able to deal with 1.000

tonnes of lead/zinc and zinc/

silver ore a day - is being built

at the site. The plant may pro-

cess tin in the future.

Comibol executive director

Mr Armando Guzman said that

while the FSTMB union was
clearly opposed to the deal,

Bolivar workers themselves
would carry the day. He said it

was possible that RTZ, the UK-
based group, which has close

associations with Comsur,
would be involved in future

funding of Bolivar’s
operations. The International

Finance Corporation will also

be involved.

This is the third joint ven-

ture contrast to be signed
between Comibol and a private

mining company since 1991.

But operations in the first two
remain blocked by union
action. Mr Guzman said both
these joint ventures would be

activated by August this year.

Two further joint venture
tenders have been issued by
Comibol. The first, for which
invitations have yet to be sent
is an exploration venture for

alluvial gold deposits in the
Pando and Beni Regions. The
second, for which invitations

were sent out recently, is for

the exploration of the Cerro
Rico (Rich Hill) in PotosL A
recent study estimated that the

tell contained $40Om tonnes of

silver ore. Mr Guzman esti-

mates there are between 90m
and lOOm tonnes of silver ore
reserves. ; •

• According to figures just

released by the Medium Mines
Association, Bolivian mining
registered negative growth in

1992 of 4.9 per cent, compared
with growth in 1991 of 2 per

cent. Legal sales and exports of
gold feD by 46 per cent Anti-

mony production was down 34
per cent, wolfram 15 per cent
cadmium 38 per cent silver 14

per cent and tin 5 per cent

WORLD COMMODITIES PRICES

MARKET REPORT
PLATINUM closed well below an
early eight-month high of $373.50
a troy ounce on the London bullion

market. SILVER eased and GOLD
ended only marginally above
Friday's close as relative calm at

funeral services for slain African

National Congress Nationalist Chris

Hani eased fears of supply
disruptions. While many stayed
away from work, the gold and
platinum mines were unaffected.

Three-month COPPER consolidated

just above $1 ,900 a tonne at the
close on the LME, while other

metals finished easier. Trading was
less active as some semblance
of stability entered the market after

London Markets
SPOT MARKETS

Crude oM (pc, barrel FOBJiMiyl * or -

Dutnl 41435-6.43U *0.03

Btoni Blend (doted) S1844-6.46 -1.0

Bront Blend (Jun) si -ass *.005

W.T.I (1 pm oat) S2Q.33-0.38U

08 products

(NWE prompt defivary per tonne OF * or -

Prerakan rktscAne $207-210

Gas OJ S182-184 *05
Heavy Fuel Od 576-76 *0.5

NapMha SI 79-181

ftrtroteum Argus Eumates

Otter 4. or -

Gold (per coy ozyj 5339 65 *0.8

Sffver (per vov «j4 390 0c -3

PLntnisn (per uoy os) $371.05 *i35
Paladlum (per troy oz) S1 14.35 *1.8

Copper (US Produced 63.0c -IO
Lend (US Piixtucer) 33.5C

Tin (huau Uvnpur marker) 14.i5r -0.06

Tin (New Vnrirt 257.5c

Zinc <U3 Prime Waoioml 62.0c

CoWo i'rrr weight* 1382Sp -0 66*

Sheep (Vwe wetghrjf* 149.1 Ip *5.61*

ur»e It 89L40p -2.54-

London cfcriy sugar (raw) S265.6 *6.4

London daily sugar (whits) ST870 *1

Tale and Lyle eqjort pace C2HS0 *55

Bariev (English laotfl C14S.0U -as
M«e (U3 No. 3 yeflosv) EI67.0

Wheal (US Oarx Northern) Unq

Rubber (Mjyflt 5&25p -050
Ruhfasr {Jwijr 5A75P -aso
Rubber IKL ASS No 1 May) 3114(71

Coconut pi (PHippnffftS S4l£5y +SJ)

Palm Oi ifclalavWnjS S39O0u -7.5

Copra (Ri*ppmeat§ sanw *10

Soyabeans (US) El 75.52

Cotton “A” indijt 61.76c *0.4

WooKcps |64s Super) 353p •I

f a tonne tries? otherwise stated p-pene®/hg.
C-CCrUS/to. r-rtoggn/kg. y-Jisi/JU u-Mgy. . z-Acr/May
v-Jun ^London phywuJ. §CIF Rofldrdwn. 4 BuffUn
nmirt eteso m-44riaysian earaAfl fSheep prices
are now live weight prices " change from a wse*
J-y. provruonul OnOZ.

last week’s collapse to 5%-year
lows of $1 ,870. But the market

was unable to sustain a technical

rally towards $1 .950. London
COCOA prices were easier by the

close with initial liquidation In the

US prompting further sales in

London. A lack of significant

industry buying was preventing

any upturn in the market, dealers

said. There were no fresh

fundamental influences, and
volatility was expected to be limited

until the fate of the Ivorian mid-crop

became clear next month.

Compiled from Reuters

SUGAR -LMClMFOX (S per tonne)

ftm Close Previous HfatVUh*

May - - -

White Cksse Previous H&i/Low

Aug 298.40 291.00 29000 29000
Oct 283.10 275.00 28300 274.00

Doc 282.50 274J0 274.00 .

May 284.60 281.00 27740
Aug 288.90 28500

Turnover. Raw 0 (0) lets a) SO tonnes.

Wide 881 ft240) Parts- WMta (FFr per tonnet
Aug 1603.47 Oct 1G2&62

cnmoiL -IM Sfoam*

Law Previous Wgh/Lrre

Jun 1843 18.81 18.85 18.71

Jul 18.85 1842 1848 18.74

Aug 1844 IS.94 1895 1892
Sep 18.00 19JM 10.03 1890
Oct lain 19.01 19.02 13®
Nov 18.04 1803 18.04 1896
Dec 19-05 19.05 19.05
Jan 19415 19.06 1395
IPE Index 1846 1382

Turnover 12568 (19161)

GASOIL -nm S/tanne

Om Prevt^s Hfah/Luw

May 176.00 178.75 177.00 17595
Jim 17325 174.25 174JS 172.75

Ju! 17325 17490 173.50 17300
Aug 17490 17590 17590 174.30
Sep 178.75 177.50 178.75 176.50
Oci 17325 180.00 179.50 17325
Nov 181.29 182.75 181.00
Dec 18325 18490 18395 182.75

Jon 182.75 183.00

TUmover 5641 (7063) lots oMOO tonnes

TEA
Landed demand conwued good Out selective,

reports the Tea Broker's AssotaaOaa Brigntsst

Squaring East Afrfcai teas remaned hJSy Rrm
to dearer but all otter descriptions were frregu-

'-y «t generaly 3 to 5p easier pibcUafy
towsrts the dose. Ottetare goad danwvd but

prices ran tardy steady. Die highest price

reused this week was 196p fara Rwanda pl.t.

Ouotamns quafty l60p/kg. nom good medium
125pftg. medtm llSpfli0. low meoun 90p/

kg.

-LaMteraX C/tanne

Close Previous HtgMjjw

MOV 675 633 B87 871

JU 688 708 638 883

Sep 700 718 708 695
Dec 719 737 727 715

Mar 738 756 746 735

May 753 770 7M 750

JU 766 775 770
Mar 828 829 828

Tianover. 6640 (4356) lots of 10 tonnes

ICCO indicator prices (SCTta per tonne). Defy pnee
lor Apr 16 730.55 (741.951 10 day average lor Apr
19 715.51 (713.69)

com!- Loaded POX Store

Close ftevlous HgrvLow

Mav 878 866 888 873
JU 859 876 888 8S4
Sep 856 872 868 854
Nov 888 881 875 865

Jan 875 890 885 874
Mar 884 898 886 884

Tumover2660 (6063) lots oI 5 tomes
ICO ndrcewr prices (US cents per prxind) lor Apr
16: Comp- dally 50.59 (51.02) 15 day overage 51.15

(51.41)

POTATOES- Laadea POX E/tonne

CJoeo Previous Wgh/Lnw

May 46.0 43.0 46.0 43.5

Apr 030 98.0 96 0 95 0

Turnover 37 (93) lots of 20 lornos.

SOYAMKAL - Leaden POX E/tonne

Close Previous HJgWLow

Jin 138.50 . 138.50

Aug 14090 140 00

Turnover 50 (0) lots of 20 tormee.

HIBQHT - Leaded POX SlO/lndm point

Close Previous Wgti/Uxv

Apr 1510 1514 1610 1508
May 1489 1476 1490 1485
Aai 1395 1371 1395 1380
JU 1277 1272 1277 1275

Oct 1365 1360 1385 1380
BFl 1496 1488

Turnover 172 (250

CRAINS - Lender1 POX E/lonne

Wheel Close Pluvious HgtVLaw

May 144.40 144,25 14450 144 40

Jun 145.50 14W5 14650
Sep 107.75 107 75

Nov 109.80 100.40 10950 109,75

Jan 113.00 112.40 11100 112.75

Mar 115.50 11S00 11550 115.30

May 118.40 117.00 118.40 11820

Oariey Close Previous Hlgh/Low

May 140J5 140.00 14025
Now 10955 10925

Turnover Wheat 231 (380), Barley 8 (26).

Tumovw kns of 100 Tomes.

PIGS- Landed POX (Cash Seeriemonl) p/Vg

Chne Previous Ugh/Low

May 114.0 1150 114.D 113.5

Jiai 110.0 111 0 110.0 1100

Turnaveri? pi) fats ol 3.250 kg

LONDON METAL EXCHANGE (Prices suppBed by Amalgamated Meed Trading)

Close Previous Htgh/Low AM omeffl! Kerb dose Open Interest

Ahantrriun, 96.7% purity (0 per tonne) ToU daffy tianover 33.633 lots

Cash
3 months

1095.5-6.5

1118-0

11105-1.5
1133-4

110071099.6

1128/1118

1099-905
1123-235 1115-8 161.393 lots

Copper, Grade A IE per tonne) Total dafy tunover 83.636 lots

Cash
3 months

1221-2
1243-3.5

1240-1
1282-3

1232/1231
1265/1243

1231-32
1251-52 1244-5 1734)87 lots

Lead IE per tame) Total dtfy tianover 7.245 lots

Cush
3 months

272-3
2623-10

270-7
285.5-6

275,5/272

2B6/2B2

772-72.5

282-82-S 2823-3.0 20,423 lots

Nfcfcnl (S per tonne) Total daffy turnover 8.677 lots

Cash
3 months

5830^
5885-900

5870-80
5935-40

5825
9945/5870

5625-38
3895-900 5610-5 46364 lots

Tta (S per Tonne) ToM daffy turnover 2JH0 lots

Cash
3 months

5550-60
5610-5

5565-75
5625-30

556515560
5630-5605

5560-65
5620-25 5605-10 9.325 lots

Zinc, SpecW High Grade (S per tonne) Total dotfy turnover 22.626 lots

Cash
3 months

997-8
1016-7

1007-6
I02&5-6

1004/1OCXS
1028/1017

1003-3.5

102X24 10173-tao 0IL37B lots

LME Ooattg E/S rata
SPOT: 1A365 3 months: 1.6289 6 months; 1 .5185 9 months; T.&089

LONDON BULLION MARKET
(Prices supplied by N M RctriecMW

Gold (troy od S price E agAvatent

dose 339.50-339.60

Opening 340.20-340.50
Mom tog r« 3*0.40 222.775

Aflemoon fat 339.60 221X53
Day's high 340 90-341.20

Day's low 339.50-339X0

Loot Ldn Mean Gold Lendtog Hates Ofa uSS)

7 month 2.03 8 mon&ia 242
2 months 2.68 12 months 2.40
3 months 2S0

Sffver ftx p/tray oz US CO equnr

Spot 250.0S 397JO
3 nvjrthg 283.85 400.46
B months 267.75 40355
12 months 275.00 41040

QOU COOI8

S price E equivalent

knjgcnand 33050-342^0 221.00-223.00
Mapw leaf 3*9 75-352.00 -

New Sovereign 80J0-83J0 52.00-54JM

TRADHJ OPTIONS

NumUian (90.79b] Caffe Puts

Strike price S tonne May Aufl May Aug

1075 31 60 3 9
1100 13 43 9 17
1125 4 20 as 27

Copper (Grade A} Crib Putt

1900 44 93 57
1950 25 71 89 110
2000 14 53 126 141

Coffee May JU May JU
850 30 41 2 32
900 3 21 25 62
950 2 It 72 102

May JU May JU

700 5 24 25 36
725 1 16 50 53
750 10 75 72

Brant Crude Jun JU Jun JU

1850 42 62 18 33
1900 20 33 43
1950 5 16

New York

QOU) 100 trey oe; S/troy on

dew Previous

Apr 3*03 330.0 340.7
May 3406 3395 0 0
Jin 341.8 3402 342.2 340.7
AUfl 342.8 341.5 3483 341.0
Od 344.1 342J 0 0
Dec 345v4 344.1 3486 344.7
Fflfa 346.9 345.6 3*6.6 3482
Apr 34A3 347.0 3*8*
Jun 340.7 3484 0 0
PLAHWM 50 troy oc Sfttoy at.

Close Previous High/Lorr

Apr 3762 3784 3880 3880
3713 371.4 3755

Oct 3807 369.9 3740 368.0
Jan 309.0 3*592 375.0
Apr 368£ 366.7

SILVER 5400 troy pc cengftrvy eg.

Close Previous Wgn/Low

Apr 390.7 382.0 0 0
May 391 J) 3923 3980
Jun 382.3 393.8 392.0
Jut 333.8 395.1 401.0 3900
Sep 396A 307.7 4030 30£O
Dec 400.1 *01.4 4000
Jtai 4005 401.8 0

404.0 4053 410.0
May 4085 407.0 405JO
JU 400.5 4ta& a a

MGH GRADS COPPER 25X00 tos; cantatas

Close Previous HqlYbow

Apr 84.15 KL56 8450
May 8430 83JJ0 86.15 8305
Jtai 84.70 B4J0 85.40 8400
JU as05 84.70 8800 64.73
Aug 85AO 85.10 85JJ0 JH.S’-'i

Sep 06.80 86.70 65.70
Oct 6800 65.70 6830 86X0
Nov 6835 8810
Doc 8870 8855 87-00
Jan 96.90 6860 8800 0800

CBUDE OB. gjqm) 42,000 (JS gsJs S/barri

LotMl Previous HghOow
May 20.10 20.14 2010 1945
Jui 20-38 SOW 2039 2023

2053 sas 2053 20.39
Aug 20 57 20.60 gn'rw 2049
Sop saw saw 2064 2054
0« saw 2009 0 0
Nov saw 2070 20.64 20.62
Dec 20.70 2071 2070 2060
Jon san 20X9 0 0
Fab 20.87 20X7 2067 2065

HEATING OIL 42.000 US gab, centsAJS garb

Latest Previous MbMjOw

May 55.80 55X7 SSXS 55.40

Jun 55.05 55.78 55.75 55.40

JU 55.00 55.92 55.95 65.66

Aug 56.45 SBJ2 5855 5820
Sep 5700 57X0 57.45 57.30
Oct 56X5 5845 5845 5830
Nov 50X0 59.35 59.40 59.10

Dm 6015 0021 60.25 60.00

Jan 6075 6081 60X0 eas5
Feb 6040 60.41 60.40 60.40

COCOA 10 torTOKitannes

CtOM ftevtous Hghfljow

May 883 007 696 870
JU 913 941 925 901
Sep 040 968 945 930
Dec 076 1004 967 969
Mar 1008 1038 1020 1002
May 1034 1064 1040 1036
JU 1057 1087 1060 1055
Sep 1070 1109 1082 1080
Dec 1109 1139 1115 1112

CCnVet *C* 37X00toa; cents/bs

Ctoee Previous High/Low

May 52.60 53.70 5025 52.45
JU 5*X0 55.45 55.10 5425
Sap 5830 57.30 57.00
Dec 5030 6000 60.75 50.10
Mar 62.05 62X5 62.25
May 63.40 64.00 63.95
JU 65-00 65.25 65.25 65.00
Sep 66.75 67.50 0 0

SUGAR WORLD *11- 112.000 lbs; cents/Kn

Owe Previous Wgri/Lovr

May 1069 1070 11.04

JU 11.S6 11.21 11.68
Oct 11X3 11.07 11.48
Mar 1081 1038 laGfi
May 1051 1036 10X1
JU lass 10X6 0 a

Ciri mn 50JM0: cantatas

Close Previous FSqn/Low

May 63X3 83X0 63.50
JU 63X6 63.58 63 68
Oct 6008 83.70 63X5
Dec 6020 62.78 62X0 81X5
Mar 63.17 63X8 0
May 64S3 6X23 6433
JU 64X0 64£8 84X0
Oct 64.JS 64.20 0 0

CHANGE JUICE 18X00 lin; cants/lbe

Close Previous MgWLo*
L

May BOZS 92.65 90.25
JU 92JH 96.16 93X0
Sap 85X5 99.20 9825
Nov 97.60 101X5 0625
Jen 99.50 103X5 101.00
Mar 101X0 106.75 103X0
May 101M 105.75 0
JU 101.80 10875 0
Sep 101.60 105.75 0 0

Chicago
SOYABEANS 6.000 Du min; cantaftOfe bust*

Oose Previous Hiflh/Uwr

May 588/D 566/8 589/0 588ft
JU 991/2 590/0 592/4 689/4
Aug 503/* 632/4 594/0 5(M*
Sep S94/2 533/0 535/0 592/6
Nov S98A5 596/4 599/4 696M
elan 60S/4 ME/D 605ft

'
603/4

Mar 612/4 609/2 612/4 6IQ/2
May 616/4 013/4 018/4 613ft

SOYABEAN OIL 60X00 lbs; cantata

Gosa Previous High/Low

May 21.10 21.24 21X9 21.09
JU 21.34 21X6 21.57 21.32
Aug 21.44 21.04 21.65 21.44
Sep 21X4 21.74 21.77 21X4
Oct 21.04 21X2 2100 21.84
Dec 21X8 22.07 22X0 21X7
Jan 21.91 22.11 22.07 21.91
Mar 22.12 £2X0 »9rj 22.10

SOYABEAN MEAL 100 tans; Mon
Close Previous Wflh/U»w

May 18X6 783.0 163X 1S3J3
Jul 1B52 18A3 185X 184X
aub 1681 185.1 186.1 1852
Sep 167.0 18G.0 187.0 106.1
Oct 187.4 1B8X 167.5 166.6

1883 1885 189X 18U
Jan 189.3 188X 190X 1802

1988 189.3 100.8 iflOX

MAIZE 5,ooo bu rrtto; cents/56ff} bushel

Ckne Previous FBU0LOW

May 220/4 227ft 230ft 228ft
JU 235ft 233ft 235ft -

233ft
Sep 240/2 237/6 240ft 230ft
Dae 245ft 243/4 248/4 244/4

252/4 230ft 252/4 281/D
May 256ft 263ft 256/4 255ft

258/4 267ft 250/4 268ft
250ft 248

M

250/4 240ft SB
WHEAT Sj»o bu mta: centaftOb-taushal

dose Previous Wgh/Low

May 361/2 360ft 382ft 350/4
310/4 310/4 311ft 308/4

Sep 313/6 314ft 314ft 312ftDr 323/4 323ft 323ft
320ft 328/4 328ft 328ft
318ft 317/4 31 610 3i eft

UYE CATTLE 40X00 lbs: cantatas

Oose Previous Hfth/Lovv

Jun
Aug
Oct
Dec
Feb
Apr

81.650

75.475

72425

81 .025

75-000

72-350
73*60 73.475
74.125 7X825
73500 73.150
74.700 74500

81.875

.

75.526

7X830
73.800

74«0
73.725

74.700

80.850

74.775-

72.173
73875
73.750

7X400
74X00

UVEH°CS *0,000 Rx cantatas

Close

MOKES
(Basaifectcm&er 18 1811

.

1Dm '

Apr. 19 Apr 16

1067X 1656.2 1760.6 1W»7
1

DOW JONES (Bess; Dec. 31 1974 = job
Apr.16 Apr 15 mrtUl 3Q0 yr flUn

Spot 124X1

Futures 121X4
12220
125X 1

124.68 119X3
131.40 116.63

Previous FBQh/Low

*6X75 *6.175
52X00 52.2SO 61.150
31.050 51iw 50200
40385 48X00 47X00
43.025 43.350 42X00
44325 44.430 44X00
44.500 -

44X60 44,150
43.600 43X00 43.160 # 9

40,000 fas; cantata

47.600 - 47.173
48800 48.100
46 000 • -46.450

42.800 4L72S

.

0 41800
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LONDON STOCK EXCHANGE

By Steve Thompson

market surge runs out of steam
A PROMISING start to the new

trading account in

w n
tn^ered mainly by

Wall Street’s surge to an
all-time peak on Friday and
hopes that this week could
onng lower German Interest
rates, was largely eroded as the
Footsie future retreated after a
disappointing opening on Walt
street yesterday.

Earlier, London dealers were
surprised at the level of early
buying interest in the equity
market. Wall Street's move to
a closing record level last Fri-
day was said to have prompted
a flurry of early buying inter-
est in London, driving the
FT-SE 100 Index up from an
initially easier opening of
JWH2.8 to the day's high point
of 2.844J2, a net rise of almost
20 points, just before midday.
A large number of stocks going
ex-dividend accounted for 4.6
points off the index.
Dealers said the early buying

was triggered by a number of
broking houses adopting a
more optimistic attitude on UK
recovery trends, leading to a
series of earnings upgrades in
the leading stocks. An easing
in French interest rates was
also seen as another bullish
angle for London, with mar-
kets across Europe still hopeful
that the French move could be
followed by a reduction in Ger-
man rates after the Bundes-
bank meeting this Thursday.

Break-up
worries

hit ICI
SHARES in ICI languished at

the start of the new trading
account after the bear case for

the group's proposed split was
widely publicised in the Sun-
day press.

Analysts who are not gagged
by their participation in the
impending £l.3bn rights issue

have been arguing that the
break-up value of the company
is between 950p and £10. The
estimates are steadily
approaching the ground-break-

ing and pessimistic analysis by
Smith New Court last Novem-
ber. Even some analysts
involved in the cash call have

apparently been voicing their

concern privately.

As a result, said one
observer: “Fund managers are

creeping in with increasingly

cold feet’’ Everything hinges

on the attitude In the US and.

at a time when swingeing
reforms are overhanging the

pharmaceuticals Industry, US
investors are unlikely to be

euphoric about Zeneca, the

pharmaceuticals arm.

Others argue that the huge
fund-raising exercise will be

acclaimed as a success in the

same way that Wellcome's
giant flotation last year was

NEW HIGHS AND
LOWS FOR 1993

new mans put-
,
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After reaching the day’s
peak, however, the market
began to drift, with activity
slowing appreciably io the
run-up to Wall Street's open-
ing. which saw the Dow Indus-
trial Average down more than
16 points as London closed.
The disappointing showing

by New York quickly Impacted
on London, where the FT-SE
100 gradually came off to finish
a net 5.8 up at 2.830.0. The too

index just managed to main-

tain its recent outperformance
of the FT-SE Mid 250 Index,
which closed a net 2.1 ahead at
3,074.4. having moved in a nar-

row range throughout a gener-

ally quiet session.

Dealers said turnover in the

market was disappointing,
with 463m shares traded, made
up of 185m of Footsie stocks
and 278m non-Footsie stocks.

Dealers continued to take

heart, however, from the con-

sistently high level of customer
business in the market.
Last Friday, the final day of

the three-week Easter account

and a session badly affected by
the nation-wide railway strike,

attracted customer business
worth £U9bn-
So hr this year there have

been only a handful of trading

sessions during which the
value of retail, or customer.

TRADING VOLUME IN MAJOR STOCKS
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business has fallen below Elba.

Senior marketmakers, wor-

ried by last week's bad news
on Inflation, were relieved at

the market's performance yes-

terday. A trader commented:
"The market still feels very Jit-

tery but has been helped by
perceptions that European
rates could come down,"
Around the various sectors,

the banks stood out with good
gains as one of tbe leading US
investment banks voiced its

enthusiasm on National West-

minster shares.

Leading retailers were gener-

ally well supported, notably
Boots, but the oil majors
looked to have run out of

steam as some US analysts

were said to have decided that

BP and Shell had risen far

enough.
ICI received a choppy ride in

the market, with some indus-

try analysts taking the view

that the hiving off of the
Zeneca drugs business may
prove more disappointing than
previously thought. Bid
rumours, however, continued

to surround Lucas Industries.
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heralded in spite of sharp
share price falls. They say
institutions are unlikely to

turn down the benefits of the

discounted shares but may
take them only to sell Zeneca
stock soon afterwards.

Yesterday, ICI shares were
down 15 at worst and closed a

net 8 easier at 1182p. The AOS
US equivalents were also
lower. Meanwhile. Wellcome
shares were sharply weaker,
falling 22 to 702p in spite of an
announcement that Prudential

had increased its stake to 4 per
cent The slide was prompted
by a large overhang of stack

washing around the market
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Food retailers lift

There were signs that the

clouds might be lifting over the

food retailers as two leading

securities houses turned more
positive, although the shares

remained largely unmoved in

lethargic trading.

Since toe new year, toe sec-

tor has been worried by a com-
bination of price war fears, the
erosion of margins and the

arrival of US-style discounters.

Brokers have responded by
advising Investors to go under-

weight
Yesterday. NatWest Securi-

ties turned positive, arguing
that "the sector is capable of

growing earnings by at least 14

per cent per annum for the

next two years." The threat of

the discounters was dismissed

as "overdone", while the large

financial commitments of the

majors was likely to keep price

competition fears in check.

S.G. Warburg also took the

opportunity to respond to the

recent weakness In toe shares

and Friday's retail price data,

underlining its positive

short-term stance on the sec-

tor. Both houses recommend
Argyll Group, whose shares

faded after an Initial spurt to

close a penny down at 33Sp.

NatWest also upgraded its

profits estimate for the stock

by ElOm to £553m for 1994-95.

Asda was also on the NatWest

buy list, with Kleinwort Ben-

son also said to be positive yes-

terday. The shares gained 214

at 68'/9p.

Sowcar Dataatraam 1993.

heavy high profile debts but
also poised to benefit from eco-

nomic upturn, especially in the

bard-hit property area. Bar-

clays shares gained 6 to 414p.

NatWest upgraded
Growing confidence that the

economy is reviving prompted

one investment bank to raise

its already high forecasts for

National Westminster Bank.

The move sent the shares up 9

at best before they were

brought back with the market.

They closed 6 better at 461p on

turnover of 4inn, heavy rela-

tive to yesterday's general

trading levels.

Morgan Stanley, the US
bank, raised its 1993 profit esti-

mate by £45m to £915m and

re-eraphasised its bullish

stance. Banking analyst Mr
caid* “Wo hart

Cadbury rights fears
Fears of a rights issue

returned to haunt Cadbury-
Schweppes after the food group
told an analysts meeting that it

continued to look for acquisi-

tions in Europe. The remarks,
which came at a conference on
the company's confectionary
strategy, upset a nervous mar-

ket and the shares tumbled 7
to 472p in an average 1.3m.

Shares is Channel tunnel
operator Eurotunnel gave up
20 to 440p after the company
once again pushed back the

opening date, pinpointing con-

tinued disagreements with con-

structor TML, and the need to

raise additional revenue.

One analyst said simply: “It's

best to be out of this stock. Its

always been a high risk project

and it will continue to be." But

Mr Clive Anderson at Smith

New Court was less bearish

saying: There is no Dew nega-

tive that has appeared today.

Investors have seen far worse

in terms of uncertainty."

Eurotunnel is on the reserve

list for entrants into the FT-SE

Z00 index. Some dealers are

sceptical it will be included

when the steering committee

decides in June.

Engineering group Vickers
was boosted by a recommenda-
tion from Robert Fleming pub-
lished at the end of last week.
The shares firmed 3 to J35p.

British Aerospace jumped 14 to

288p, after a strong recommen-
dation from long term bull

Henderson Crosthwaite was
reported in the weekend press.

The broker now believes the

company has a break-up value

of 600p, against its previous
forecast of 450p. Sentiment was
further boosted by a belief that

BAe was about to clinch an
order for Hawk aircraft from
Indonesia.

In the motors sector, strong

bid speculation returned to

Lucas Industries, sending the

shares sharply ahead in spite

of going ex-dividend. They
closed at 135p xd. on volume of

lBm and strong activity in the

traded options. International

conglomerate BTR. which has
been holding presentations in

the City, was once again
named as toe most likely pred-

ator. The word is that should
BTR decide against a bid for

Lucas, it still intends to make
an acquisition in the near
future. The shares finished 6
up at 6l3p on volume of 3.6m.

Further speculation over pos-

sible rights issues in the prop-

erty sector was raised by
Smith New Court, fuelling

more talk of the recovery said

to be under way in the

maligned sector. Smith says

the issue will be made to “sta-

bilise overgeared companies
and to make acquisitions,"
with British Land, MEPC and
Hammerson toe most likely to

tap the market. The broker
predicts that cash calls in the

ext 18 months will raise

around £1.3bn. Hammerson,
which reports results today,

dropped 9 to 320p amid divi-

dend worries. MEPC added a

penny to 388p, while British

Land gained a penny to 260p.

Disappointing results from
Associated British Foods hit

the shares badly, making it the

worst performing stock in the

FT-SE 100. The shares declined

16 to 479p. Sector specialists

said that the shares would con-

tinue weak until a restructur-

ing of the bakery business.

A cautious note from Klein-

wort Benson, together with
profit-taking, was said to have
weakened Tate & Lyle, off 6 at

4l5p. .Geest retreated 8 to 440p

as some in the market felt it

lessened the chance of a bid

following weekend reports over

US interest in Fyffes.

Surprise Sunday newspaper
stories that Saatchl & Saatchi
was poised to bid for Lord Ste-

vens' United Newspapers were
dismissed. One analyst said a
company with enough prob-
lems of its own bidding for a

group that had twice its capi-

talised value would be “Eight-

ies-styie lunacy". The rise in

United shares, by 7 to 580p,
was generally attributed to

broker enthusiasm while Saat-

chi 's gain of a penny to 172p

suggested that, even without
United's denial of the story,

the market gave it little cre-

dence.

MARKET REPORTERS:
Peter John,

Joel KIbazo,

Christopher Price.
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Nick Collier said: “We had

already forecast quite heavy

provisions and, with the grow-

ing sense of economic recovery

and the number of new prob-

lems slowing down, we feel the

debt is going to be slightly bet-

ter than anticipated,’’

The improved optimism

spilled over into Barclays,

which is more burdened with
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EQUITY FUTURES AND
OPTIONS TRADING

THE FRENCH move to lower

interest rates.

Friday's strong

on Wall Street, led to an,
early

advance in **?.*¥_,
faded

futures, although it tod W«}
by tbe close, writes Joei

^Barring opened strongjy
at

2341* on the firstW
new account, tbe Jay ^ , 00
contract on the FT-SE loo

index saw buyers from the

outset. The buying was

encouraged by the french

moves, and by 11.30am the

contract was trading at the

session's bigb of 2,858.

However, with 2,855 seal by

many dealers as a re«stan«

icveJ, traders decided that toe

early advance bad gone far

enough and that profit-taking

was now in order, which Jed to

a retreat for the June contract.

A further decline was seen

daring toe afternoon, more to

do with a lack of buyers than

outright selling, and a poor

opening for Wall Street weak-

ened sentiment further.

June dosed at 2345, up 13

from Friday's close and
around 8 points above Its esti-

mated fair value premium to

cash which falls to about 8 on

this account. Turnover was
unexciting at 6377 lots.

Volume in the traded

options remained poor, reach-

ing only 23376 contracts. A
large part of toe total was In

toe index options, the FT-SE

100 option trading 8.996 con-

tracts and the Euro FT-SE

2,411, Bid speculation made
Lucas Industries the busiest

stock option at 1,484 lots.
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EUROPEANSMALLER COMPANIES FUND
SICA V

L-2132 Luxembourg/ g Avenue Marie-Tberese

R.C. Luxembourg No B 20.093

Messtx. dundnlders an hereby convcnod u> attend tbe Annual General Meeting which

will bebeU ok 270) April. 1993 at 03,00pjn. at tbe regateml oD5cs. wi* tbe following

* Submission of the reports of tbe Board of Director* and of Ulo Auiborixed

Independent Auditor

• Approval of tbe balance sheet and the proCl and loss aaument as at December

31 st, 1992, and allocation of results.

* Dbcbarge to the Direonrs [a respect oflbeeanyine oot of tbeir duties during die

Gecal year ended Decomber 315L 1992.

• Re-riecllon of Ibo Authorized Indepeodeol Auditor for * new term of one year.

Miscellaneous.

The thareholdfcrs are advised (hat no quotum far the items of the agenda U required and

mal the decisions will be taken ax die majority of the shares present or rEproMykcd at the

Meeting. Each share is entitled to one vole. A shareholder may ad at any Meeting by

proxy.

Byorder ofthe Board of Directors

NO MORE DANCING!
SATQUOTE™ - Your single service forreal time quotes.

Futures * Options * Stocks * Forex *News *Via Satellite

LONDON +71 329 3377
NEW YORK +212 2696636 FRANKFURT +4969 440071

One Char)
- Equals One Hundred Stories
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Objeriivc analysis S sfrntegies

far the professional investor.

JSy Trend Analysis Ltd

k Fiern»<; 32SQjTht?a:e SirectFiennes House, 32 Souihga'.e Street

Weehestcr, feats S023 SEH 0424 T7£0S7

Tel 0362 879764

GOLD COIN DEALING SERVICE

ALLCtSNS BOUGHT&SOLD

CALLNOW FORTRBUTESTPMCBS CRFUTOBt WPORMATON

TELEPHONE:- 0628-776907 FAX:- 0628-789963
«a ne. *a wase. to nsiei aveme.uaxcmaa oa m.

ZSK»xaaX%B.'Q&ir SlW**

:

s»W * -

.

NOTICE TO HOLDERS OF THE FLOATING RATE SUB-
ORDINATED NOTES DUE 1996 fTHE “NOTE5”) OF CHEMICAL
BANKING CORPORATION (THE "COMPANY*'}:
NOTK^ IS HEREBY GIVEN that the Company intends to and will redeem

on June 7, 1993 (the “Redemption Dale") afl ol the Notes which are out-

standing on the Redemption Date at a redemption price equal to 100% of

the principal amount thereof together with arty accrued and unpaid interest

on the Notes to the Redemption Date. Interest upon the Notes shaft cease (o

accrue on and after the Redemption Date.

Payment win be made on or after the Redemption Date upon presentation

and surrender of the Notes, together with. In the case of Bearer Notes, an

appurtenant coupons maturing on or subsequent to the Redemption Date, at

the specified offices of any of (he Paying Agents Hated below

Paying Agents

Chemical Bank
Chemical Bank House
180 Strand
London WC2R1ET
England

Chemical Bank
Tour Gam
16 Place de Llris

92082, La Defense 2
Pare, France

Chemical Bank AG.
Ubnensbasse 30
6000 Frankfurt am Main 17
Germany

UnionBankofSwitzerland
45 Batwofstrasse
8021 Zurich
Switzerland

Banque Internationale

6 Luxembourg S-A
2 Boulevard Royal
Luxembourg City

Luxembourg

Ktedtetoank NLUL

7 Arenbergstaat
1000 Brussels
Belgium

By Man:

For Registered Notes Only

By Hand:

Chemical Bank
Debt Operations Department
GLftO. Station, P.O. Box 2862
New York, New Vbrk 10116

Chemical Bank
Room 234 North BUg.
Corporate Tellers

55 Water Street

New York, New York

2%Chemical
April 20, 1993
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CURRENCIES, MONEY AND CAPITAL MARKETS
TIMES TUESDAY APRIL 30 1993

money market funds

FOREIGN EXCHANGES

Yen remains strong in Europe
THE YEN remained very
strong in European trading

yesterday after earlier reach-

ing a new historic high against

the dollar in Far Eastern mar-

kets, writes James Blitz.

The Japanese currency's

value against the dollar soared

by some 1.5 per cent in Mon-
day's Tokyo trading, after Pres-

ident Bill Clinton said at the

weekend that the yen's appre-

ciation was helping to curb the

USfJapanese trade imbalance.

Both the Japanese prime
minister and finance minister

tried to cool the yen’s advance
with comments throughout the

day, and the Bank of Japan
intervened on foreign

exchange markets by buying
the dollar.

However, the absence of any
intervention from the US Fed-

eral Reserve helped to under-

line that there was no co-ordi-

nation from the Group of
Seven leading industrial coun-

tries to stop the yen appreciat-

ing.

After peaking at a new
record high in Tokyo trading,

the Japanese currency opened
even stronger in London at

Y110.70. It later closed in Lot
don at Y111.00, some Y1.6 up
on Friday's London dose.

In the last two months, the

yen has rallied from around

£ IN NEW YORK

Y124.0Q against the dollar and

few dealers saw much chance

of a strong retracement in the

next few days.

Mr Steve Hannah of IBJ

International in London, said;

“There is feeling now that a
strengthening yen reflects the

weakest line of political resis-

tance in Japan and the US.”

In his view, the Miyazawa
government win acquiesce to a

Strong yen because of the fear

of US imposition of tariffs on
Japanese exports. At the same
time, the Clinton administra-

tion Is unlikely to intervene to

support the dollar because of

the need to get the Japanese

trade surplus down.

Both the US and Japan
might re-think their positions

if the yen's rise hurts Japanese
exports and damages the econ-

omy. “If, like the US, you are

trying to get greater access to

a market, the worst thing that

can happen is that the market
in question starts to weaken,”

said Mr Hannah.

European trading was other-

wise dominated by the slight

weakening of the D-Mark
against most currencies.

The Bank of France's deci-

sion to cut its Intervention rate

for the first time in five

months concentrated expecta-

tions that the Bundesbank

will, in turn, ease policy this

week. It also underlined the

market's confidence in the new
French administration: tbe

French franc closed at FFr1373
to the D-Mark from a previous

FFr3.379.

However, Miss Alison Cot-

trell of Midland Global Markets

in London, the Bundesbank is

unlikely to reduce Us official

rates this week because the

repo rate level is so far above
that of tbe discount rate. She
also believes that the market
should be wary of the forth-

coming consumer price data in

Germany. "A higher Inflation

figure might force the market
to retrace." she said.
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m wnoHL anmsH sat
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Hah Low Pta*.
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UFFE 8M SMB (BANG UPTONS

SHI In petal (HI tOW

Stria Crite-rtWanraria Puto-aaOfcrawts

Prico Jun 5m M Sg>
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9500 0.42 0.80 a04 032
9S2S 023 058 0-10 055
0550 009 0-38 051 010
9575 054 052 Ofl 019
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9BSQ 0 002 1.12 0.74

CtotoaM ntam MML Gta 0 Puto 0
Radas ttft BOW ML Cafe 570 PUS 2410
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proas ura zoom tbsteanow

Strike CaflSttaBamanto PwwaBamento
Prim An Sep Jun Sep

9450 158 253 051 1-54

9500 1.85 253 0.78 1.7*

9560 T54 2-15 057 156
9600 155 156 1.18 2.17

8650 078 1.73 1.42 2-44

0780 050 152 1-72 2.73

9750 054 151 207 3.02

9800 051 1.14 2X4 359

Moated vdunra totoL C*3 962 Rfr 899
Preitaadsy^ men w. cats 13621 Pris raa

CHICAGO
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UfW 8*0 forms flPTOBS

OMzaOOO pNflto M INK

Strike Cafla-oetBemento PlAS WBkunerea

Prim Jta Sm Jun 3®
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0750 O10 054 156 1.41
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9850 004 028 250 2,15

Eatbnfedtom vb, css <884 ns 3131
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Price

9325
9350
S37S
9400
9425
8450
0475
9S0Q

Jim 106-23
Sep 104-28

Estimated volume 36565 (549171
Previous day's open tot 68742 (90476)

18% *

104-17

dues Hgh
Jin 112-00
Sep 110-23

Estimated votunre 0 88
Previous day's open w. 1 (1)

Loir Piwr.
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22 109-22 109-16
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10
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010 0.22 (LIB a33
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002 055 OSS 081
OOI 003 1JD9 1.14
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DEUTSCHE KM (BMQ
DM125.000 S per DM
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MBSMQB ima to 1B0%
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sun poms tdiom

_ita HHi Tow Pre*.
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06104 05120 0.8102 05073

• 06027

One HM1 Lon Pray.

Jin 9654 9053 9656 9958
Sap 90.S3 90.72 9652 9655
Estimated vokime 47626 (53769)
Previous day’s open b*. 143451 (145351)
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Ctae HMi LOW fti

Jin 9956 9950 99.61 99.
Sep
Estimated Mfasne 5381 <20741

Previous day’s open tat 22212 (21866)

BRITISH POUND (BMQ
Sa per E

Latest Hltoi Low Prw.
Jun 15284 152& 15120 15178
Sep 15160 15180 151 80 15076
Dec 1.4978 - - 1.4978

6% KBntHU. L0R8 IBM JNP4KSE GOVT.

Bara nota incaaef mo%

SWISS FRANC .

SFr 12S.OOO S per

Jun
Sep

Close H)gn Low
am 108.7810854 toai

106.15

L3tB3t Hah L0if Pruff.

jtn 0.6773 aem 05733 05719
Sep 0.6741 0.6750 0573S 05695
Dee a0681 - - 05681

(don, EC4H 540
75b X7D

071-62
750

447

4.13

a io 937

5j h?s] s

IMRHUBM 0444 232444

440JV 44950 448.70 4«a55
44850 448.70 44900 430.16
450.70 - - *50.70
4515U - - 49150

Estimated returns 881 0673)
Traded eidushrciy on AFT

is??, miasm, muu govt, bow <otp)

URA 2B0n irattta to 100%
dose HWi Low Pier.

Jun 9587 90.46 95.75 9558
Sep 95.79 9S57 9557 9558

Estimated volume 18941 <18113)
Previous day's open bit 46872 (4698^
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Strike Cass Puts
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92*25
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QQ 75
Offlfl

Jun 9259
Sep

Esttmtted relima 39 (260)
Previous rsy> open kiL 56S1 (5681)

Pro*.

9205

Plica
1.450 7^

Jun
8.0*

Jui

X33
Sep
8.64 SI

Jun
058

Jto

153 IS
1.475 S.7Z X13 657 7.09 0.44 151 254 822
1500 3.78 4.43 552 557 1.00 156 351 457
1525 257 3.04 X71 4/46 1-92 352 458 552
1550 122 368 345 332 4.47 553 850
1575 058 157 1.92 363 5.18 050 721 857
1.600 052 0.75 151 300 751 X1

1

9.08 1057

TWEE MONTH SIHtLWG *

EBOJMO paitoa af Hjjfft

Previous day's open me Cade 665582 Puts 544517 (U
Prevtotc day’s wfuma: Cefls 25517 Pub 30573 (M n

PARIS

cumneiest

7 (a 10 YEAR 10% MmOHNL FRBtCH BONO (MATTF) FUTURES
oae Low

9359
Prev.

93.93 Open Sell price Cteotia wgn Low t Yttod t Opan bit

Sep 93.96 6355 9353 June 11850 118.12 40.10 11852 11X08 - 193.103

tec 9377 9353 93.72 93.81 Septamber 11852 naio 40.06 11852 11X08 3953*
Mar 9350 93.02 33.47 93.62 Oacmaber 11X10 117.66 *OM 1TXTO T1754 1422
EsI. Vat (Inc. figs, not shown) 68206
(103944) ......

Previous day’s open tnt 307297 <299327)

Estimated vaksne 78.458 t Tool Open tateres! 238,479

THREE-MONTH PRIOR FUTURES (MAT*) (Paris Mnlwrft oflered rels)

Apr 19
re2£

Ctasa 008 nvdli
S
P3

Thrao

n^nffc
%
pa

UKt 15260 - 15405 153S0- 15400 0J7-035jpm 251 M3-I.C7PB 282
htoantf— 15090 - 15255 15230 - 15240 073-<LE9cpn 559 155- 155pm 459
Canaria 15540 - 12585 13555 - 13565 0.16-0.I9aSa -1.F7 036-<Ul(t3 -1.23

tMtaUnds 1.7955 - 15155 1.7965 - 17975 X70-a73fris -4.77 1 55-20009 -tm
BtoBtaa— 3X80-3125 3250 • 33.00 i4.oo-i6 nkrtb -S 46 3X00-0.00*1 -4 58

61250 -81950 &1275 - 61335 420-X0fcafis -900 1335- 1X75«Si -348
Gormanr— 15975 - 15160 15990 15000 06XX6SDM3 -X14 I33-15IIR1 -475
Portugal 147.75 - 14X75 14750 - 14X00 1B9-197C18S 485-50903 -1X42
Spate 11550 - 11X80 11X60- 11570 38 -102099 SCSKkfc '1024
Italy 152648- 154100 1536.75 - 152735 OOO-IOJWPreriJ F >i

| 3X00-313003 -X02
Norway __ 67625 • 6542S X7800 - 67X50 250-33Cnaris XID-gOtta -5JJ4

Franca 55975 - 5.4600 S4000-X4050 250-355cri3 j.ril 72&-itC*k -633
73775 - 75150 7.3850 - 7360) 330-4 XOarafti -052 1130-12500: -0.50

Japan Tia75 - 1 1125 11055 - 111 65 pnr-OOlydh -055 par-00 irfc -002
Knsfeti. 113800 - 113625 113825 - 112679 4JS-453grwJB -4.79 1175- 12350a -4 31
Sataefewd. 1.4675 - 1.4800 1.4680 - 1.4690 03B-X29cril -235 670-0.73*1 -197
Ecut 13065 - 13180 13175 - 13185 a«HL59cpm X86 1 69-1.67pm 532

IHBEE MOUTH aOKDOUJM
Sim petato to WOW

Ctom Hfeh Low Prev.
Jui 06 77 96 77 96.76 9X77
Sap 9X68 9X65 9665 0X66
Doc 9639 96.29 9638 0X30
Mar 9X17 9X20

Jura 01,87 91.87 40.11 9194 9135 - 6X944
September 9233 92.76 40.07 9Z£4 92.73 56,888
December 9334 9336 40.04 9334 9334 - 38390
Uracil 9352 93^3 *0 06 9337 93.C2 - 22.187
Estimated relume 35513 t Total Open Merest 205567

GAG-40 FUTURES (iBATtF) Stock trvSOX

EsL VoL one. Ikn. not anown) 723 (680)
Previous day's open mt 17492 (17437)

IMS MONTH BEKMURK -

CM 1m BQtaB et 100%

April 2011.0 19823 -1X0 30140 19770 . 29,002
Key 2023.0 19923 -110 2023 0 13880 - 6.952
Juia 201X0 19800 •143 20120 19750 - 21331
September 2031.5 2002JS -14.0 20310 20070 - 12,630

««VM HHi LOW Prof.

Jun 92.74 92.76 92.71 9371
Sap 9183 9354 9350 9358
DOC 94.14 94.16 94.11 94.10
Mar 9453 9456 9451 9450

Estimated volume 18598 t Total Open Merest 74549

ECU BONO (MATIR

June 11338 11X20 *0.10 11X36
Estkmted volume 2594 f ToM Open Merest 11517

11350 11517

Estimated volume 51 175 (37488)
Previous day's open M. 504379 (504364)

TH8EE NOTH ECU
ECO im patati at 100%

OmOTI ON LONG-TBM FRENCH BOND (HOUTF)

Chin HWl LOW Prw.
Jun 91.82 0108 91.79 91.70
Sra 9372 9378 9371 9370
DOC 9111 9113 93.11 9109
Mar 9138 0138 9138 0137
Estimated volume 1285 (1371)
Previous day’s open bit 18009 (186129

IMS MONTH EURO SMBS IMR
ant im ratals to lOW

Strife) .May
eras
Jura SsptsntbQf May

Pure
Jura September

116 . - 357 0.03 XII 0.48

117 ra 1-37 . 0L» 024
118 0.37 0.69 . XI9 054 1.14
119 007 028 ooa - - 1.70

120 - 008 0.47 - - -

Open tat 22086 159,621 109,575 11,103 135.765 63,448
Estimated volume 37,438 t Tool Open Merest 530,490

t AS Held & Opwi Merest Bourns are tar #» mevtaus day.

dosa HMi
9X43

LOW Prw.
Jun 9548 9555 9X38
Sep 95.78 B5l80 95.78 9X79
Dec 0509 9X00 9X97 0X00
Mar 9X11 90.C9

BASE LENDING RATES
Estimated wtiume 3449 (4202)
Previous day's open Int 34312 (34140)

TWK toOWTH EUBOURA NT. RATE
UBA 1500m oataW tit 100%

Ooee HHi
8X10

Low Prw.
Jun 8X90 8X90 8X91
Sap 88.«7 89JB 8X52 8051
Doc 8X74 89.87 89.75 8X74
Mar 0090 00.05 8000 8X93
Eatimatad volume 5508 (4025)
Prevtora day’s open tail 37299 (36407)

FT-SE 100 tiBQ *

MgMtata petal

Jin
Ctasa «oh Low Prev.

285X0234X0 28585 28375 28345
286X0 2855.0

Dec

Estimated voCuma 7960 (8715)
Previoua day's open bti. 43103 (42958)

' Conrans traded on apt. doting prion dns
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NtfriAssbrinster— 6
Nytamfi Mortgage Brit 05
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6

•8ntoh 8 WBman Sece . 8
Standard Chartered 6
TSB 6
Unbar* pic. - 0

•Untied Bk e»KUk* 6

Unly That Barit Re ... 8
Western Trust... 6
Whammy letfav 6

Yorkshire Bank. a

• Members of British

Merchant Banking A
Securities Houses

Spat
1.5335

Intel Xmfc 6-tatei 12-mti.
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MONEY MARKETS

France cuts two rates
FT LONDON INTERBANK FIXING

111.00 un. Apr. 19) 3 months US danara 6 monlfis US Dntirax

bid 34
|

oner 3U Wd 3A
}

tofcr 3A

FRENCH FRANC futures rose

modestly yesterday after the
Bank of France cut its inter-

vention rate for the first time
in five months, writes James
Blitz

The French authorities cut
their intervention rate, which
sets the floor for money mar-
ket rates, from 9.10 per cent to

8.75 per cent. This was the first

time that the intervention rate

had been cut since November
12 last year.

The French authorities, also

cut the 5-10 day lending rate,

which sets the ceiling for
money market rates, from 10
per cent to 9.75 per cent

ISC clearing bank base lending rate

6 per cent

from January 26. 1993

The move, which was
announced before European
markets opened yesterday
morning, triggered an
immediate rise in French Crane
futures prices. The June
contract, which closed at 91.76

on Friday night, opened at
91.87, peaked at 91.94 and
closed at 91.89.

The cost of borrowing funds

in the French franc cash
iqarket also fell back.
Three-month French cash
closed at around 8.63 per cent
having finished at around 9 per
cent last Friday night

Dealers are clearly bullish
about the prospect of more

cuts in French rates before the

summer, believing It will soon
be followed up with more
easing.

The June Pibor contract was
last night pricing 3-month
money at 8.03 per cent some 60

basis points below the level of

3-month cash.

The French franc's strong
performance in the wake of the

cut has also further reduced
the premium required by
dealers for holding French
francs over D-Marks. Tbe
differential between 3-month
German and French cash
yesterday was down to 73 basis

points. At the height of the
crisis in the exchange rate

mechanism, it was as high as
400 basis points.

Some dealers were also
assuming yesterday that the
cut in French rates might
herald further easing in the
Bundesbank’s official rates.

The June Euromark contract
rose some 3 basis points on the
day to close at 92.74.

Nevertheless, reasons remain
for being cautious about
predicting further rate declines
in Europe.

Sterling markets were quiet

after last week's reduced
expectations of a base rate cut
Three-month rates closed

softer at 6 per cent from a
previous 6& per cent The June
short sterling contract closed

down 1 basis point on the day
at 93.92.
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CROSSWORD
.No.8,130 Set by CINEPHILE

ACROSS
l Treat associate of Persian cat

following <me inside (8)
5 Russian money for kings,
including exporters of oil (6)

10 Automatic saw? (5)
11 Something neglected in super-

vision (9)

12 Sounding nasal and breath-
less? You need a port with a
lido, perhaps (9)

13 Discharge from chamber, we
hear (5)

14 Leave car at home to get cake
(6)

15 Purpose of punishment? (4jj)
18 Call to God, Latin American,

very ugly (7)

20 Deeds of thingamobob (6)
22 Man of Madras, maybe, with

„„
outside his capital (5)

24 Carpet law across church? (9)
25 fivB sleep on pole

(4-5)

28 Ape takes a lot of fruit <5)
27 Country bird (8)
28 Asking to change a rug? 0)

DOWN
1 Start of Monday morning, had

start for animal (6)
2 Jazz from cauldron country?

3 Business with stammering

SSK *

IDan at Present oo
the shelf Is no secret <6,®

4 Curious - In most of a ri

is under a foot (7)
6 Comment on letters

coign of vantage? (31,4)
7 Bird of prey below n

standard (5)

8 Bird of prey with mnn*
standard (4,4)

9 Shout “a length in front]'
18 Boxing match: put Wflri

in attempt to recover (5.
17 Gossip is a snag in a pet
19 South African cou

mostly, part of poem (6)
20 Note: little time to

singer (7)

21 Monster to seem inter)
ble? (fi)

23 Moral order in gum (5)
Solution to Puzzle NoJ},]

4



Sn
TUESDAY APRIL 20 1993

WORLD STOCK MARKETS

<wtii aa +»_
Austrian Ames 190s 7ST
OnaiiMBBUtw gas +7
EA Senenfl— 3J8S +a
evm rea 44
Landno _______ 580 +14
OBlftr 578 *8
PBnraonarZanwnt_9ea
Ftadex Homan _30a +2
»al> i>M>maBroe..,_ 1 jag *14
Steyr tenter 174 -1

Vat&GhorM«noA_E24 ,S
VvtenllBOA 435 *1
Vienne W Airport 497 +9
WlMBtiamnr 3.005 +25
Z-LunJsnmk. 1926 _

AqTOlB F

AG &DUP i

AMnmaiu
Atanant

BankMaUH
BffliqBenLaPB

—

Barents Ftet BiS|]L

Bekaen
C8B Omora .

CUB.

Cockftifl Mtaf

Cota*
Deflate Fre Donmw .. .

BocbafaelARn
Bactrafltn ACT
G8L
GBL AFV 1

GO Group———
Generate Bsnquo
Gwaert
Smart*!
immooel
KteMnank
towSet&ank AFV__
Mecaidvar
Mosane —
Pan Halting Lux
Preiunia

ABF «+«.
—

-

ACCW _ 062
AjrLJqukte- 770
AksM Abakan G7D
tea. +—1,333

1.061

BMP Cento* us
Barcalra Oa 445.00
Bongrren 2.525
Bouwntt 875
COP 1,101
Canal* 1.282
Cap Grenbd 5 190
CamamMMnBwn ._.. 20790
Candour 2.080
IMno 144
Ctamua— 1,142
OsO MedtenreiM- 37240
Cogm 386
COOHUM 551
CCF— 243
& Fane Franca 1.139
CredLyonpT. 030
Credit Local Fr 43340
OraatNoBimB.... - 1.290
Damsel 3300
Docks de Francs 490
DoHoe Mea Do 287
EBP 733
ErenCtoGenl 2J08
Ecco 41B
E* Areritskto 36890
EVAguHMdm— 303
EK Sanaa 970
ErtOanto B-Say 72B
Ertcanta D-Say CL SGI
Esdarlnt 442
Ocx 2203
Eimftanca—

—

1 .060
Euro RSCG 472
BioDtany 81.80
Fte Poiou <05.10
FkaaOd 138

Fane Lyooratao STB
FremagerteaM 5,950
OTM-awapCBB 448
GOL T JfJJUIki 1.673
GaumortBocNJ— _ 550
Geophyeta* 663
tees 4S7

__ MO
774

ODBMHT (EOnU—U)

*raii> ore. «

Coionte Koraem PT„ 560
Cotimrerabre* 30490
earotwnai *Q ..... 3»M
Dl*l <71

Dteratar-fienz 580.50

Degusaa 334.40
Deutsche BabondL _ 15630
Donm Bonk 7I7JO
DWar-WfrKn 126.70
Dougiaa Fang 528
Draotaweni., 270
DTBBMBk 403
DEH£ 406
OenHStetaner . 233
OoktadinM fTH) 76o
FrambreoQoW 171
HaMOZMn 1.007

Hremrem 542 50
HartRz 309
HDflfflBt 1.170

Hoedn 25120
HobmnnPb .1,105
Honan 172
IKB Dtnmcne loa 270 50
M«to works 316
KaB A Sob 13190
Keretadl. 535
Kadhot 491

XHD 10S
Hocknre Werfco 40-90

Leftmeyer — 641

Ukfhett 486
1 1~<+ 77850
Ltaotype-ttel *44.00

Lufthansa 1 15-30

uUBnnsa n/» Pit...,., 102

HAN ........ 278
MAH Fret 23150
Momasmann 265.70

MretrtttnVora 746UtmtaW— 664

MeMguwmJiatl— 311

Mumcti Ruecfc 0tog) 3,130

PWA 153.50

PW» KMiHiun 532
Paradis SIB
Praatsao 355
nudinawara..— 975
RMnmeCo* Bei*n ... 250-50

RhdmwMlPrf 180

FttwkiWOSia 39060
Rhatnwaasnf— 3iB
Ftassrahsl 279

Scmrtna 770
SdmdbediLubscn. 335
Siemens. - — 648.20

Swinger And Ro— 530

Sud Chomto- «41

TlqrBsen 17950

Varta 286

Vans 304-20

VBH M3
VerekvMwt 323

IIHs 36550
itafcswngon 323.50

IMtkareagan Prt 272

WgfiaPn T13
Zandara Fatapoo — 190

Apis i» »*• -
A BHAmro rtMdna_54-0O
AEGON B*
AMO »;»r

A*lBfD«»RBB8—.-W.W
BdsWeosuwn
CSM_.._... 60.60

DSU 88
Dpimdia Pah 1S150
Banter Dap FteCT.— 1WT0
FMkar Dad nacs..... 13.90

Oobto — 87JO
OWBrocDBpltea-.«JB
Heteakan. — 16180
HMInd Baton.... 234

Honpim Dap tteea3i«
Hunur naapas saj»
mccafcnd— H6
imiiMad DapItoa. 87.70
Httd* 8^50
KIM 28.80

KNP BT »10
Kntn PAhoad Dpfka 40JO
NuJ>l)p 29
HMrt-Ten Cota— SOW
Natrltai BadK RC8. 13460
tteVOPm
pumps---

AoDecn— — lOM"
Rodama- f?®
FWteco.™ 107JO
Haranu 65.60

Ryl Bosk WShn DpfiC W30
Royal Dutch. 1B2T0
store W-——.. MJO^
unions Dap Raea— 208M
VMU.__ 115.70

VUOanwanDpRd. 38.40

WettsraH Dap Rees 94.50

AtarAFra* -«
Beipa—n A.

Dynslnd - ...—
Bum Fraa_._. !

HahAmd Nyc A Fns .

1

KnorrerFras——

'

BMBt (auHOwPl

AiaMlB

mumor b .. „m4»
HOOdiDomB—
NoMA
Nobel B.. -—
PrsconSaA—
PrtComaB
SCAA. —
EGA B —
3KFA
SKFB
SareMcn A
SandyftanB
SkrniEnaUdiC—
Skondte
saaraka B
SMKDffA
SMOKOppB
sreaKandLB
SKftnUA
SydnftC
TraBabm B
Wn A
Volvo B

Stock Htfi <w atmtm

TORONTO

fflSSfc:

SE5E
FortXtgH-

HoMihttlS^--

Lou hob) (BO—

—

remaatana ta cena ufesa n*tkad 9

1STOO AMMPr* SJA
«nnO fgfsxfa 18%

198000 Areas go » m *5

161600 AaraBi 519% JB% 1«8 -*•

2200 ABHffiaB «ga 76% Tgj

401900 AtolN ^
488100 Am tor H35 „P
53700 Aba01 *12% ^

268700 ftMortrt 1^4%
483100 BkRwaSe *25% 25% 2S5 -*8

MOD BC Sugar A 511 10% ’“S
^

4^0 BCEte S44% 43% 44%
187800 Beftmral 14 1+ «
53100 SGR A *S% 5? 9

?S a

57B300 Bob*'i8bB 510*2 ®?B JO
-%

wS ^vsay 514% H% g ^
67B5O0 Brandt 2^2 ife Ig?

105400 BrascaiA no 9% 0%
258600 Bndmwag 23 22 ZZ

52DO0 BCTal 519% «

SSS S* ^ A

SEE & iS4|

sr-a a
CDtf Hu u53 53 S3

CanhaBk 528% 28 28% %
STdcS 2fi% 28%%

uS20% 20% 20%
S15% 15*2 15% A

#14 13% 13%
.

uS22% 22% Z2% *H
S22% 22% 22% *%

105 101 im *
529% 29% 29% ,

US37 38% 36% -h
ea "A

& A
as 28 28
214 198 203 -7

u$5% 5% 5%
516% 15? 16 %

189 181 183

SI 8% 18% 16% -%
150 150 160

310 300 305

CAE tod

Can***
Cambridge

Cameo
rnrtHea
CanhvBfc
Can Deem

600 DCrtWlA 38

13700 Dartan 410

285900 Uasaso uS15

66800 DWbnTal ^0%
171SM Domarlnc SB%

1500 PuPartA S4«%
16000 DiadHScA- u465

45600 ECnBwU 37%
4500 EffleoLtf 58

1200 En^ex u*i*%

5600 BxoMev S23%

1400 FPlUd SO
7500 FHBtfWhi »%
6400 Hnrtng u5lS%

18600 FStUaraA *12%

500 Fgrts S235
300 FourSeasn S1B%

31500 Fraradfcir «#«

16300 Gnk£sA KD
91000 OtemtoOd u»*a
55400 Morfiar i#12

45900 Granet
400 GlWWaa *14%

1573X WIC*R 445

600 GWUtta 58

2200 HanteSiA uS8%
1200 Hanker 9d S23

60300 HetW 510%
131000 HentoMd S9%
382000 Hottegw i«11%
124300 HmeM u*17%
75600 *"23!.* 21

50200 maco *39^
116600 ynpOl MS?
99400 to 523%

3000 WllurwT 455

37300 MprflP#
19500 InmiGrp uS30%
5200 taaeoA 375

25000 Janax* S18%

4800 KKTAOlfc S31

4H0Q Laban 325%
Lac Unis * S9*b

2000 Latega Ci
28700 UWSaarA SJga

264200 I .

-**™ D SKHa
4700 laRrtBk *17%

100 LaoramGp 450

I 163700 Lawton Iter J8%
37200 lotos uS23%

Lore CtatBog

30 38
406 41 D +10

14*2 Hj£ '%

10 10%+%
6 6% +%

4634 <8%
450 485

7% 7%
7% 7% -%

14% 14% +%
23 23 +%

350 3|D

B% 9% -%
15 15% +%

12% 12% ,
23? 23? -%
18*2 W%

43 44+1

20 M .
7% 7%+%

11% 12 +%
242 250+10
14% 14% •%

430 430 >10

6 6

6% 6%+%
23 ZJ -%
8% 9% *%
B? 9 *%
11% H% %
17% 17% +%
14% 14% %
35% -%

i a +*2

29% 29% %
«40 455 -45

26% 27+%
29% 30
375 375-10

I
llJj 19% ^

: %
! 20's 21 +%
I

ID 10%
,

, 10 10% +%
• ,74* ’iS *
3 U450 490 +40

3 9 9%+%
l 227a 23% +%

i 7% 7% %

MacmO 0820%
Magna WA S42%
Mpt LIFOs *13%
Mart 1ST uSZl%

HartRflc uS7%

MDSHRtiB *15%
itetaBNBn *11%
Mkama S17
MMCHp 2»
MotanA 526%
Man Con> *21%
lluscaeho 12*2

Low Chm at
20% 20% +%
42% 42% +%
13% 13%+%

"Aa
s a*
16% 16%
27T 262 ,
26% 26%+%
20% 2fl7j

12 12

Nat Bk Can
fwdga
Bono Inn A
NorarelaFv

Norarda

Nomei2
NnoiMVlB
tOiTda

uS9*2 9% 6%
STB *2 73 75 -%
55% 5% 5% +}a

i#11 10% 10?+%
320% 20 20% +%

SJS 25 25%
$10% 16% 16%
SM d*3% 43% -%
110 105 110 *5

S8% 8% >? +»b
S1B% 1B% 16%
(7% 7% 7% -%

u®% 9% *3*
SZ3% 23 23 -%

41 42 -Z

250 240 245 +S
U*45% 44% 45

521 20% 21 +%
511% 11 11%+%

17 16 18

519 18% 1B% +%
US7 6? &?

S1B% 16% 1B% +%
S21% 21% 21*2 -%
S1B% 18% 16%

Stock

StwKan A
snetrmG

SKLSm
SMC Group

Sonora Gtd

Soman
Spar Asm

1 StofcoA

\ TaBsnnEn

t
TedtB

I TetogKiba

I
THua Carp

I Tbomsan
I ler Dm ft

) Tomer B

) TMCanOG

) TranseuiP

) Tnnealta

] Tnmac
1 Iliac A

Low DenCbt

38% 39% +%
B% 8%+%
13% 14% +%
14% 14%

IB 20

1B*s 16?
15% 16

171 178 -25

20 20% %
185a 15% +%
16*2 1B%

,
12% 12? -h
15% 15% +%
17% 17% +%
22% 22% +%
16% 16*2

,
16? 19% +%
13? 14 +%
12% 12% +%
170 180

100 UAPA *16% (#16% 1|%
2100 UlteedConi S29% s%
20000 UldOoirlnd 516% 16% *5%

S7% 7% 7*2

DnaxCorp 1

Oshawa A i

FWACnp
PaoutanA
PancdnPoi u

Pegasus
PHBpBw
PtonaerMt

PBcsrOoma
Paco Pat

FwwrCorp
Puna Fin*

OoebecorA

Ranger M
Hayrack
RaedSun
(teSnanS

1 Ftanaance 1

1
RcpapEni

I HoAfepn
I
RognConB

I Rahmara
1 RoydBkCan

> WOekHn
J FWTrustDJ

12700 SLawCm A M% B%
960900 Scutate uSK %

200 GcoUPapW *11% 11%
58000 Scobs Hm »% W»

208400 seagramCDUCfiJ* 35%
42400 Seres Can uS8*a T'B

20000 UldDoirind 516% 16% 18%

1600 Lima 57% 7% 7%

45300 IfaHOilS uS8% 8 8% +%
03000 wcoasrE uSi9% 19% ,934

aoo IlfeSHita 541 «% «+%
11200 WCB SI6% I6% 1G% %
f - Ho voting rights or iMBIcted untmo rvr*S

MONTREAL

4parctas*Apti T9

193700 BanbnfleiB S10% 9%

12400 CambW S13% 13*4

68100 CartrapBL sa% 28

1200 Carttmw S14 14

S200 Sfi^ &

4100 DatiTaA S10% 10

109700 itedurtUi Sil*e d10%

156500 toaflkCan 58*: 9*4

2800 QuebecoA S1B% 16

11300 Tdeglobe Slfi% 16%

9700 Unto S7% 7%

36000 IftdMtiOfl uS33 21%
Total sales 24J325.D00 ahara

AUSTRALIA
M (Mredn (Vim
AO HntogaflOQ

AUSTRM
Cret Mm QOriS/W

Tcteed mm1 PW9U
BBjQHIM
Da20(1/1A1)

STANDARD AND POOR’S

Cnapmt 448JM 448.40 -

kttttttV S»* 1

)SSwaSfuSm *» mmjb W37JU team

44BJ4 448.40 44RG6 4443 4S6JD
0IV3)

50L46 s»jf amTB 90658 S2AJB
|IH|

4030 48JS 4487 -U7

MB 4.40

(1013/931 0*02)
52490 3JB2

(10/3193) pi AL/321

4SB7 664

(UWSg (1710/741

FRANCE
CAE Gate (31/12/81)

DC 40 DV1 2/87)

GERMANY
F4Z AMdl P1712/S8)

Conreanhab (1/12/531

DAX 00/12/871

53120 53655 541JI 5A1JTI

196891 1SBBJB 1WLS3 3H543

GG69B eel >41 66294 65873

183790 1882.70 188740 167490

169330 167885 167521 1872*4

1704.40 (14/4)

688M) I1SK)

32SJ4 32884 33057 I 357.78 6X31

7ESA8 7T527 77886 I #9017 Pd)

125324 1^ 125893 1258M l 1289.11m

year ago (euraO

51126

11330

grew 512J1

11249 11329

a
SAP Wudrtal ifl». ltd

S A P tad WE rate

NEW YORK ACTIVE STOCKS TRADING ACTIVITY

stocks 008*10 Change t Vcfcuna

Prtday traded pHea on day IT °

HJH kUbcO 10^34.100 5% % NewTBkSE

WD4M 6.429^00 W. -

Hew Talk SE

Amm
NASDAQ

MOoru
Apr 18 Apr 15 Apr 14

299935 mi® m055
14.706 14J72 16579

yen 770 246963 241106

i

s ^4 a
» m &

'i&Siag W '£E ^b *
jg

_ ^ m

&& ^ ^

Aimomuta Ij*
70

AkMano BrakeW_ 810 +5

Al Mppan Akwaye— 1.I6O -10

MsreEucuic——.. iJJEO

AmndaCa ....— 1.150
-3J*

Amana Cora—— J
J®*

Ando COnsrocDon.- 7« ^
Arattsu y.30
Md Corn 520

Aayrena Trwflr>0 7,050 -1M
SSeiDUCoUd— 4.4TO +«
Acred Breec J.og T°
AEahlBnmertm JdO
AmdCiwrecre 6W 13

Aran Ossa 7k
AsaniDptkU ^AsksCrep 5
AJsugtN»ton 823 -3

.7
Bnatner *n ——“

CSC ... 2.770 -90

gfc'K-: uao -10

V490 .10

gS«= 5-780

cask) Compuwr 1^0 ™

CreinreGtae ^
OdtaBenk-. 9® _

m?=1

1

B*BR=a *

SS=^S5. |
Sb=5k|S -»

S5=S :!!
Dareyomc- ^
Dtireni km-- -n
DNHgprettak_--4«
081 l*IB" 22?"“' HO -70
Dai Nippon Prim—

,

2
Dal Nippon Tory

—

»

& - f 1*

:ym

DalatwvR Paper 7^

SS2S^=aS -
DBNnHrem J-ow -
Data Sec +20

Do*bR”.4,S?— MS +2
DawatBoIngCD— 848

OaraCrep. --Jgg -M

gdite *-140 “

Fanuc— -12°
FutoConrenKlten— .30

ft# b£m5ZZ^ i

aESsar^g f
Frprenu^-—

-

-
. +10

SSKm»—-—Sf° 3o

SSfcBE=S *

°%L "
GonSoWyu- +1
Gretoarusel -to
Own Croat -10
Bmps ChemleaL— g8 _2
Qunze

861

Hantew Cwp---- ^1°
Kaajnbi a FOwy. ***

-2

Haaonstm—— .3
Huamatora- -1

Halwa Here Eat gl +4
HablWOd-. .1(0
HwtBatartc+r— *.?" -19
wntewew*)-— -24

3S3sa.-^=*, i
HtoddBM- fin +40
HMHMaB*— +20
Mtadd HaDte " -15
Ftttffl/SBteo- +20

Hokkaido -28
HfiHoldo THOBh-...-

Wortaiapwr +20
Honda Motor _«

Honetu Paper—— S«m jo

SS8Si=8B -

jis5gr| «

btiafti——

"

-
?aio -®*

m. &*Z -14

Scrap...- 2.100 -10

4«m8«*»0Mmi.3B0
785 +14

Japan Muteki &Own . 71 3 +B

Japan Rrett—— "l**

japan Steel UftlrtaL- 470 ^
Jte>«nSiarweBreu.m *
japan Syntehor— rare 'b==b£ s

SBrz=r-^°
WSsz==jg& a
is^-csE^ s,
Kretad S Power SflOO +A0

-S0
-fFimw*iim+ywi.4o ^

KamaJJ^S1 S It
Kawastld SOW* **

a
So

wow- IjS* -T
JSSS""—tztS -is

BtejE-w-a :?«
temete Cap “5 .,p
KiOTmcaF-gart-—™ .Jo

-io«
ftareut tawinlcre—

f̂ilw -100

Kyrtani-—-- M -id
+40

i-^rsac:i3 3

Maeda Carp——— 8® I*
MakjnaWno , 110
MaUteCorp- -*£" +7
ManmwiL-- ™ *10

j£
^F«d=; B«

0 ^0
BSgg^JSg 55?

1 MSidte to ted '?=

PM* Mon*
OMto
Hoott Depai

Min*
on*

•.—.--- -- _ Rfcat

4333900 46 - 5 ^
4,285900 «% -2 unctmaoti

3JBSABM » NMteS
1651400 43% +% Nm LOW

NE1HERLAW7S
css, lUbnAnfod 1883)

CES M Shr ft 1983)

NORWAY
QUO SE ted cyiffl3)

PtflUPPWES
Uapte Cono (2/i/BSI

BmOAraREHBHBl
S£S AHklwiOT (2/4/75)

BOtmt AFRICA
J5E&te(ZaW7B)

ja totuw gaflffg

3327 332.1

2215 S3!
3308 3300

2223 2219

33170 (19/41

22150am

78847 78128 78850 7B1J5

150885 158066 150325 157Eg

eamia 43447 0834 *1803

61428 03711

295.70 (4/1)

19880 113/1)

60193(27/11

13)805 12010

433399 <3870

11999 11670

43710 43400

SSttSi :

I
-jg -4

lrattW Sfli ***"
tan <k3

sfsssS
sae?S-SSSTT— two -

BESaSSi^iiT! 7

1°

KSSLSumtao-®2 5
Si +2

Tjx0 -»
904 +3
524 +9
431

875
"J,

2
724 -7

s *
f!l> 5°

^ ctlSa-— 070

^..680 -®

' 2JM -
__ 39«0

SB -11

man 2« .7ItenW -e

sar==rg i

940
-20

NECCnrp,^-— t-l7o +M
uRKhwOft**5-— t!oGO

•*
SSBprekPw

—

i£r **

SS^-rsiS
F*»CWP-—— 872 'J

6
HdKGOrP——_2^_gi5 -9

•®
0

sssr^-s |

-E1
0 -200

1920900«n
482 +10
B21 -7

630 +<

1940 +30
BOB -27

7B5 -20

1/20 -00

1J10
1JJ50 +10
094 -*6

461
995 -16

2980 -40

SI *0

zmo »
963 -9

»secg :

*«£=». 3
fflyrop*®^

\jusb -10
Otrerei Carp.; . 1S"
Qmda Cemrert

**

Onward Karedyame-

^

OrtetOteP— 7m
OrtaCorp ™T° S
Osaka 629 ++

Pynraoaren ^ ^
Prime Meal Peek— 4®

vfe -11
_]6

?™*! tain +10
-1

gfcura Bank. :b
Sapoxn— ++50 +1°

&--^rzw5 +w
Sgl-car 1.900 -20Saw W*- oyi -IBSaw Bremer

,s
StyoDecirta. ~L
Sanyo FCakusreoi «7 --

p
Sapporo Brews *““ .no

-40
8801 %*%-— area -***

Stteu Haftwrar-;— +Jfl

SS!BS= S -ja

SSsa===«5 s
esis^S i
Btoa»-;g> 3“
StadzuCta-- fr]0 -S)
sH^awChren— __

+s

Ki»-isg :7

SSsu^js, +

BsSffir-IL a
SunarenoBank--.— -j,, +a
aanlhinw 494 +2
s°n,BomaSrt* 851 +3

Somten™ *0 -5

&!SI££S9(C«b 'I

-S2 'JS920 -20

1900 -40

1940 +10
>,630 -110

m +<
roQ +8
L7BO _.
1710 +40

UB -11

1730 -20

696 -2

901 +1B
3SG
1930 -2?
62S +2
1.710 -10

3760 -»
1990 +10
472 -8

1.050 -
570 +2
548 -18

1.180 -»
BIB +9
842 i-8«0 -30

1900 »
19BO --
I960 -10

19» -10

831 -19

860 -6

47B -11

889 -21

I960
664 -B

1.100 -40

1.110 -10

3andwma ^
**»n"nV, r5?M“'«l2
fSSSSMSte"-*0

ss^ST-m*
iSfiSSSs:^
anoMMom «“

AgMP -
AWA._- “J®AMrtnyte 390

rSi-nrrSS
SL:rr^
ssruscrli-
AialHMted. }»

B'?^rr=w5
BauoMMeCappnr— 048
BraMMHda

awtow
sgr?s=«a
aSz
CattexAure ^f2
CMWllte.-. 1-*0

CoalAM *nd__— 11-3*

Coca Cal»AmM*— 817

cteuyw
Canteen- —-—

"

comnBkAutn— fM

mSSw* 0.40

Bsspa

SStta=g

1.7U
291
5.15
177
194
2.43d
.190

OCT nesaurear—~— 1«
Rardsan GaM 3.«
RoOmansAttd 590
SABWno 3-5-jnl

Smflh (Hwd) 590
SamolBmU 590
StocttnPTre 877
TKT. -— -092
Telecom Carp HE 2.12

Tycolnve 096
yynd|}Mii|pB a./

f

WereemMfedag
westered Hda 595
Westered Trust MB
wesnrec jw
Waadskte Pat —— 398

Aprew »«** —
AmoyPnm—— 790
Bank East Asti 887S
Camay Pwdflc 936
Chares Kang— Zl»
China LigM. 30.75

CWM Muter »
OdcPadOc ia«
Crooe Hsrimur 182B
Defey FOrrn ted

Gram Eon*

vena Luna Dev 11 10

HKsEtadt. B790M
Hreaaur Cartre 7.70

Hendremretey ?92
Henderson LAnd.— ’890
HK&CbkwGM—- y™
WSStanonteHoW 690
HK Aircraft 32

IKBeCSrtC. 17.70

HKLaad—- IjKS
-

HKReBKy ATrA 10.W
HKTetecnm i °g°
HapwftWdgs 4.9WI

Kmchtann Wpo 17.M
Hysan Du 1**°

Jontete Ind Mir 796
Jvtfne Merit 5150
jonsna Smeide—S»
Komteon Maw iMO
MandarteOrteni 790td.

HmWoMDu 19.7M
nereiyDuA
SHK props 34T5BI

Mew Brae—
Shell Bee UlO 2.06

Skua DerW—— J-
35

sm ChinaMnPore—

4

San Haig Kte tto-.... 4.16

SntePBdBCA 37,-25

SrenPsdflcB 8.16

Tote Broadcast 1880
WuiHoftBnas 1B90
wnaOnce ara
Whwrtod 1290

I WarldHI- 62°

Arert? M7B ^
BoSSS 298
Hang Leona Or«iBL-8teal +9S
MaBynn BreftteB— 3.70

MteayenUUM— 298 +»
MuMPurpoH 3.JB

+-16

Puaftc Bar* 1.79 %

CANADA
TORONTO

ureas & Mtete*
-

Cwpatea

MONTREAL FB#*
-

Apr Apr Apr Apr

16 16 I* 13

208300 SSL17 266520 216691

365196 363476 362885 38749* 3B19B (16W

ymre imftBT 18Z350 181891 165693 gW

LOW
2743J1 PVD
3Z75JBP/R

173057 pinT

Brat W
SffiffiS5lW5»a*iKweas“

SWIIZBTLAIO
Shu Bo* ML (J1/T2CT)

MCgnuMWgn
TAIWAN"
teffid price OIW/66)

THAILAND
ftntesrgwre
WORLD
M5 cam HUiu/Tn s

9572 9540 9611 964B

7409 7389 7402 74Q6

457748 *534.19 <836.49 <575ffi

BS0J3 #6696 PA&5

B70« tl/R

745.90 CM)

998*4 (25/11

00480(11/11

678.70 fll/ll

JOBS. 43 sni

-srete te *7

1

f StrifKi b Ate actesAte

Bret nta si re ate n 100

1

1000. 9E Gate - 2557. J£ 2B

1

Ms 4.«91 98. Sow Qtte Ex. 71238

«aa 1MHa..wfejgm5E* *£SC®w» “

'

Mj-SO^toaateM Bteyad “te - ™ w M

TOKYO - Most Active Stocks

Monday April 19 1993

Stocks
Traded

Closteg
Pricea

Crtange
on day

Traded

Bunkemo MU Uln
Htochi Zcncri

UpponanM
Otyrraxm OoOctJ _
Marewasmi-

*L2m
SJ!m
14m
SL4m

958
385

1900
624

+20
•8

+50
+9

MeponO!
Mona mow
FupauUd
Mppon Carney* —

39m
12m
29m
29m

Socks Ctoreng Change

Traded Pricw on ttey

13m 940 -20

32m 784 +15

3Jm 587 -14

CJm 720 -TO

irei 13*0 +30

4.30* +-W

Aaron
OEE-i

FraeerS Here*

—

Gening
GdmenFldrMa—
Hon Par

tedratok -
KsopteCnp

S THISYOUROWN COPY
7-the financial times

Or do you rely ou soring someone rises? Every day .he FT repons on .he topics

delivered daily to your office.

'^rrrrrrrr
“ *“ .tt: - - - *

SPECIAL INTRODUCTORY SUBSCRIPTION.—
TWELVE FREE ISSUES LJ ai.tui4r>'i*4ink-j-i'p«w-

nriJWREDTOYOim OFjTCE -I^ . H XMlin r—1 f.x«rUkin I rnffllUlV Mirren.!

OUB -
ST»re AirFrao-
Stnoapora Prow

-

ShMTrateng...
1HLM Bank

—

, c'™»

Td. + 9'UIW«allL41M“J.Pd*- + '’W,W,KU7 '-
„ , , ^11 tl

1K.1 r.dU».ny Mr“
*yslifinre«ltUwey.dm>fiN£irej.Pk^-i«er mn® tore ITSIWW!^ JRS Sni "!J» : JSS t—-

,5S
5Sf SJS ST.S35 =» "

Cumiuin - — —'— '

AlUav p..h.hl wraW liks m; Frewate Vmo*u***

0ES - me* *te teM

b» ktete wrote teteJSS
Kparete. a & retired. * Et era«

Et rite ab*

Dill |—|

Chrejs: o) .Wrwin LspnvJ»«»^

iw 1 I
runmml/VhJ .Iwtnrei.

,

-C It M-k/A+tirM-r; i

k.jre-ii.-Vreteuih.iteawfrPn.wreareteinr'dl'Wra.wM
r.wr+r.. n*

mi
liia noM) !.*«•

7i. ahuritr m Ht H W «nrte l«rr»« .«+«» .W* >** -

l,I.W?lt. fin .W.V7/.*.

MpuraiL

V.,,t,lrr mifrlnl rvhmuudW
HNANUAL TIMES »

FAR MORE THAN FINANCE.



TTMES TUESDAY APRIL 20 1993

isn
«Bb loot Stock

>3% 11% AVTCDrp
27% 20ALLri»A
61$ 54% AMP he
ro% 55% air

2 i%ahx
42% 28% ASA

TB. X
n> % e iobj

»*•
Don Pm

fggfli

0.46 18 a « (2% 12% tz%
DIB 08 35 494 22% 01% 22
1.60 25 22 3388 60% »% 60%

10 6030 68% 66% 66%
11 98 1% m% 15

100 5X 2fl 259 40% 39% 33%
S 26%

11% 11%
11% 115
9% 9%
9% 9>2

. 115 H5
79 10% 165 >05
64 9% 8 95
33 85 6% 85
55 7% 75 7%

829 13 125 13

24 21% 20% 21

1648 UM>2 56% 58

3.00 1021 124077B u28% 27% 27% +3%
0.16 12 14 80 75 7 7%
135 19 8 718 46% 485 46%
276 53 KB 029 51% 51% 51$
036 21 30 20Z8 12% 12% 12%
044 JX 16 1111 38% 37% S7%
0X6 431 15 2031 18% 18% 18%

21 277 6% 6 6
036 10 17 2919 44% 43% 43%
030 13195 SIB 23% 3% 235

34 261 25% 25% 25%
130117 10 107 12% 125 125
8.16 80 5 104 1041025
838 60 11

030 12 2 611

_ jAMXttUOx 068 26 1713337 35
125 10%AbU*Pri 050 43 3 14 11%
17% lO%A£M&flinx 066 8*
9% 9% ACMG*Oqj» 078 83

B% ACM GtISp 079 83
105KMM58X 096 8.6

f
MliaiX IMS M2
IQIMnui' 072 7.9

AtmChra 040 fc8 17

65Aam9BGt 750

161?5Awhi 12
22% 19% Adams Expr 0.48 13 1

55 455 M Mfcrn 100 52
® 17% AO Moo P

7% 5% Attest Grp

*9% 41% Aegon ADR
53% 43%AetaU
14% 11% ADI A
38% 33 Altec

22% 17%/UirBnam
7% 45/WBenhc
48% 40%/yrPrOn
24% 18% AimwFll
26% 18% Afcff&lnc

14% 1Q’iflrtB3S0

705 10IABM.16
1051; 102% Alter &28C

18 155 Atari® (to-

16% 14% may tat

28% 23% AtCUttr B
25% 21% ACuhrA
57% 46% Abrtans
19% 16% Alcan AXn

35% Ata Stand

34% 13% Atoarmm
28% 24 Alev Ala
44 34 ABegb Lad

S3 <6% Alegfi Pow

35% 29 AMn Gp

35% 25% Alan Con

26% 21% Allergan

23% 16% Aim Can

10% 9% AMnceQ
24 16% AM Hah

7D% 57% ABdSfc

11% 9% AlsMunTr

9% 7% AbdocOp

10% 8% AMIMnlnc

10% B% Afc9*mc
52% 45%«telCip
7% 5$«W»e
78% 5flfltoa

47% 25% Pin Cp A
11% io% AmGoohc

6 6%AmPiwas
19% 16% Anvn
9% 7% AmsGofet
20% 15% Amcasttod

1833

Wlb tartar*

12% S%Bfe«08
57% 5C% BdSDuto

435 38% Brio AM A
27% 23% Sanli

58% WB8M14JP
76% 62*2 Bntf

21% 18% Sanson A

1% ABaurtB
13% ll$BuiyPtt

48% 32% Best Boy

28% 25% 9*5i SJ

1

55% 50% Behhre Pf

2D T4$0ottmS
52% 40% BaftLM
14% 9% Bswrty Efl

24% 175atocraft

In Omm Gkaa

72% 13% +%
56% **2
44% 44% 4l

10 10

035 12147 S3 16%
026 00 27 1101128% 27%
035 1.0 10 Zl9d25% 24%
072 1.3 26 SOB 55% 54%
030 1.6 30 5820 16% 18%
096 IT 19 697 47% 46%
050 13 6 238 22 21%
1.00 4.0 10 410 25% 2«%
088 10 30 158 43% 43%
024 01 14 432(63% 52%
1.75 4 6 171136% 35%
024 0.7 21 146uS6% 35%
040 1.7 14 2621 23% 23%
1JC 6.4 15 326 21% 30%
018 IX 38 0% <B%
092 3.9 13 17 23% 23%
1.16 1.7 18 3029 70% 60%
078 6.9 156 ull % 11%
063 73 401 8% B**

0.72 73 138 9%
063 59 21 10% ._

1.60 11 ZD 361 u52% Sl% 51%
17 480 5% 5% 5%

160 15205 3413 M% 63 63%
it 3584 31% 30% 31%

096 8.1 222 Ull

022 32 20 35
0*0 IS 9 1947 .. . ... . .
008 1.0 43 735 7% d7% 7%
048 24 13 341 2D 19% 20

56% 43% Amman tft 0.60 1.1609 1605 54% S4%
10% 9% AmAfeR 053 54 137 9% C9%
17% 1 1 .‘a Am BarnA 0X17 01 2E 3337617% 17% 17%
40% 2B% Am Bands 197 03 7 3163 31% 3l% 31%
21% 17% Am Buid HU 090 14 14 TB 21% 20% 21

31 24% Am Bia Pro 0 75 18 14 12 26%
8% 7% Alt cw he
21% to Am Cap Ba

22 20%ArnCapCV . . . _ _ _ _ _ , ,
56% 46 Am Cyammd 1 65 32 11 2560 52% 50%
38% 2 *r 0 Poor 140 03 15 1595 38% 37%
29% 22% Am Expnw 1.00 35 34 4007 28% 3%
33% 77% Am tart Co UO 3.5 13 905 32% it'
9% 8% Am Govt hi 0.77 02 76 u9%
25% 18% Am Wfii Pr 122 8.7 66 566 u25%
34 26% Am Herirge > 084 16 14 3 31% 31

68 5S% Am Hum ft 294 42 14 5478 66% 65
% 2 fin Wet 0.75353 7 40 2% 2%

056 0.4 17 2452 111% 130% 131%
0 2H £ % %

2002402 8 % % H
1.00 8.6 60 1111% 11% 11%
060 12 10 343 u50 49I4 49%
050 65 9 137 7% 7% 7%

1 55 2% 2 2%
080 ID 13 1424 40% 40% 40%
02 12 2012170 nS0% 59 59%

S
28% 26%

-%

Uli 110% Amlnlft

h arxAm/mrt
1% ,% Am Inti Pf

11% 11 An Odd me
49% 37% Am Preen

9*2 6% Am Real Es

2% 1 % Am Slip Bd
44 -J 38% Am Son
60% 50% AtST
20 18%AmHter5% 1J25 6.5

27% 25 Are Wter * 1XH 16 13 321

19 IB 19% -%
b28 27% 27% +1*

60 7B% AmofMG! 168 4.6 15 7505 79% 78% 79% -%
35 31% Ameren Inc » 128 4.0 14 46 32% d3l% 31% -%

17% 14% Amenk Inc 068 *2 IS 785 16% 15% >6 +%
59% 46% Amoco 13> 17 34 48-7 u59% 58% 56% -%
10% 6% AmpcoPIB t 020 1! 28 81 6% 6*2 6% -%

0.12 1.8 11 <2 8% 6% 6% *%
1 16 3J 13 445 35% 34$ 34% -%

IQ 990 3% 3% 3% •%
u42 39% 41%

_ 5%AnnbK
35$ 29% Amsoufli

4% 3% Anacnmp

39$ 25% AraferM
21% 15% Anjlag Du
27% 23% Ainjeta

(0% 49Anrsr6scn

27% 2BAIfiPBe«
44% 30*2 Artham

13% 17 AnOnm m
56% 50Am Cup
27 17% Apxfw Op
II 9% Apa» Mun r 084 7.7

B% 6%6PH
101 IDOAppUIMPt
14% B% Apptdltaq

18% 15% AOOfPwA
38$ 21%Are«f0an
45% 39% AmoCnemi
9% 7% AH*
41*2 36% AMa Pf

49% 42% Aimed 4.5P

8% 6 Amen me
27% 21 Armed IIP
35% 28% Aimatrono

34% 26%AthwBk
<% 3% Artra Grp

37% 29% Amin hd
28% 20% Asanm me
27% 24 Aril id Coal

29% 25% AsKhdOA
16% i2%fisaPacF
7% 5% AssnUmr
34% 25% Ass W Gas

17% 12$ AflOoie

3E% 360% AO RBI 2
42% 36% ABnta 6aa

7% 5% AtWa Soe

32i$AmicEm
127% 107% Ad ftdl

5*4 2% *bs
37 22% Amos Engy

10% 6% AUudsAOR 0.70 &l (3 452
14% 8%AuW1M 18 182
14% 11% AuaBt

9 6%Aus«aFd
58% 47% Adorn OalB 0.48 lit 23 3675

0J0 07 8510237 . _
38 1125 10$ IS >9

092 U I? 47 Z7 26% 28$
118 15 14 5941 51% SO% 50%
168 10.3 2IC0 26% 26% 26%

13 326 31% 30% 31
044 13 16 79 >3% 12$ 13%
304 5.5 19 360 56% 55% 55%
0J!B IX) 26 5248oZ7% 26% 27

f

162 10$ 10% IE

23 104 7$ 7%
8.12 80 7100 101%

456 165 9%
011 07 22 263 17%
010 04 w 8406 Z4$
150 5 7 21 119 44%
028 3 0937 200* 9% .

3.00 7.1 28 1142% 41% 42%
4J0 9 3 29 48% 48% 48%

1 1050 7 6$ 6$
110 00 7 25% 26 26%
110 3£ 16 835 33% 33% 33%

17 1482 32% 31 32
0 <7 4 4 4

0.76 10 21 <75 U37% 37 37%
080 4 0 28 526 20$ £9% 20%
040 1.6 12 85 24% 24$ 24%
1X0 3J 27 236 27% 28% 25%
0x» 06 564 1116% 16 1B%
1 83 343 J 188 5% 05% 5*a
0.12 04 29 1095 34 33% 33%
1X0 60 17 101 17 16% 16%
230 10 7100 298% 298% 277%
108 5 1 21 170 41% 40%
040 5.7 10 70 7 6%
152 6* 14 5198 23% 23% 23%
150 4i* 16 2753125% 124$ 125%

15 150 3% 3% 3%
128 4.9 16 101 26% 25% 25$

8% 08% 8%
14 13% 13%

n
040 23 38 587 14% 13% 13%
002 OX 56 8%

4% 2 Anton Egy

25% 21% Arancn
37 29 Aumtlnc

64% 51 >2 Ann Pnws
17$ 14% Aydlr Cup

59
040 IX 3J 37

060 20 18 963
1X0 17 24 2097

10 65

- B -

49

A
31

a

48 48 -%
3% 3%

22% 22%
30% 30% %
sa% 56% -1%
15% 15% -%

37$ 321
6% 5% I %

5%

32 BCE 184 7.5 10 2*62

j BET ADR 0X2 14 63 ISO
8*4 5 OUnco 020 4.0 7 567
18% 17 Bator fem 10817.1 118
28% 18% aahu Hugti 046 1716011567
:«'» 19%8dMor8c 038 1.7 22 62
37% 29$ Sad Cup
8% BBaHjMtp
26% 22% BaRhiG&E
0% 6$ Bad BifliLp

61% 50 Banc Orn

13$ 11% BmcFkda
3B20%3aneaBSVj 1X0 7.1

15 12% BaPCOCUHH 091 02
53$ 43% BopHwal 129 26 11 119 50%

a: is
f> 5
18 18

27 27% -1%

" 3
i118 18%

28 _ _ .

23 22% 22$
1X4 4X 14 770 31% 30% 31

1*5 1388 7% 7% 7%
1.44 16 15 2383 28*4 25% 3% -%
0X0 7.1 7 643 6% 8% 8% +%
140 24 17 3849 59% 58% 58% -1%

8 70 13% 13% 13% *-%
6 601 25% 25% S' '

7 58 14% 14%
49%
S S'
49$

80j< 51% BmMg toe 0X5 1X 19 124 55% 54% 55% •%
B*J 43% BanMmrlca 1.40 27 12 4553 53 51% 51$ -1%

81 71 Bark Boat 5 44 6X 2 78% 78 78*.

29% 23 Bank BOSS) 040 IX 12 4063 26% 25%
46% 40% Bk Baai P 196 6X 14 45% 45%
’*! 51*: Bank New Y 1X2 2X 13 1481 50% 56%

64 48% 48% 48%~ 88% 86%
u78 76$

ec* _
48% 43% BuWAm A 125 6J
57% 78 BanhAm B a00 69
78 6S% BarAara Tr 112 40 8 1949

26$ 22% Bvd9 AXH a» 3X 67 14 25i
35% 2i% Bart (C fl) 052 2X 161100
32% 29$ Bams Grp 1.40 45 33 14
50% 40>4 BwnwBfc 1X2 2X 23 1304
S% 5% Bandd 0X0 IS 32 679
7% 4$ BaSto M 010 15 15 1003 7
57% 49$ Bauscti Lndi 0X8 IX 17 1662 50*4 1

32% 77% Bartoi 1X0 14 14 7203 2B

%

a :»% bji a Ob ue 4x is 51 28% _
25 27 Bd Trisa 1.82 7.4 17 24% 24% 74%

20% 15% Baa: Stm* 0X0 19 7106481120% 20% 20%
4B 45% BenSflA 177 18 7100 47 47 47*2

24% Bearings 0X4 16123 28 24% a«% 24%
25*2 n%B*SOlW)h 038 7.7 )3 1782 22 m 21
40% 32% Breton Ote 066 IX 13 3824 34$ 34% 34%
35 33% Batons My 064 12 24 48 29

56% 49% Bed Man 2.68 4X 16 2180 54'
i «S%
I
53% 54^

TKWKHDCrTHATWORM FOR UR

Samsung Pasano TV

Flat Square Hibe

NJCAM Digital Stereo

Well Shaped

BK1HMCS

640 123IC MS 12*

2.76 4X 10 2093 S&
OS6 U 23 215 u44$ .. .
050 11 21 1Z7 24% 821% 23*7

4.30 73 7100 S8 58 59

2X0 4X 12 439 u
, ,

0X3 IJ ID 8lB1$ 2>% II

004 4X 4 192
060 SO 26 381 12 11% 12

301446 38$ 37% 37%
ISO 0X 55 27% Z7% 27%
5.00 03 3 54 54 54

a« 13 B 7B7B 17% !S% 17%
1X6 2B 17 431 48% 47% 47$

275 2293 11% 10$ 11

aio 0X153 Isa i7%me$ ie$

27% 21 Bmwam S 040 1.8 25 1082 25% 24% 24%
19% 16% Back A D 0140 12 16 798 18% 17$ 18

2B% 24% BBCkHPL 1X8 11 14 68 S$ 25% 25%
11 10% BUodlAAl 0X2 79 84 10% 10% 10%
9*2 8*j BWoddnc * oes 16 829 8$ 8% 8$
18% lOBUueklOtk 080 7X 202 10% 10% 10%
42%33*2 BtocfcHW 1X0 10 22 3588 34% 833 33%
20% 15$ BtoctokWr Ott 04 23 3178 18% 17% 18

8% 7% BkdGMp 080100 92 8% 8 8

11% 9*4 BHChd 8 68 10% 10% 10%
40$ 33% Bddtag 1X0 17 8 8238 37% 37% 37%
28% 19*2 Bates CBsc 0X0 24 8 W 25% 24% 25

8% 4% B0AB8K 006 12 3 12 5 5 5%
24lj 12% Bento Qi 0 1X4 7X 15 893 18% 15% IB

29% 24% BonMlnc 1X0 4.7 17 1541 2% 25% 25%
18% (6% Bath Cat TXS 75 IS « 16$ 18% >6% .
107100% Burn Ed 8 8X8 17 7100 100%dlDO% 102% +1%
24% ZOBdMfef 0X02X 8 258 23 22% 23 *>A
18% 15% BmzBFnd 0X7 IX 82 15% 16 15%
39$ 32% BE Prep 140 03 10 346 38% 37% 88%
88% 4fi%6rtfl8t&S 1X8 15 17 726oBS% 67$ 68%
48 41 Brtnkoldt 32 492 44% 43 43'

67% 53BRaUM 188 4X 20I215B 81% 59%
47% 40EHABwyk 3.00 6X 6 267 44%
4a% 40%BntGE 3X8 7X II 38 47%
58% 42% BP ADR 1.63 2X 38 3402 57 H
32 29% BPftiMBOS 138 7X 9 275 31% 30

14% 8% BmStdri 084 05 41 3376ul4%
67% 57% Sr IMson 243 3X 13 306 64%

BrooMynU 1X6 10 IB 189 39% 39% 39%
Brawn Grp 1X0 4X122 69 33% 33% 33%

. .C&DMi&Svp 0X2 3X 4 112 8*2 a% 8%
65% 75% Bnfomrt) Z72 12 15 1<Q K% 84% 84%
28% 24 Branding F 0X8 2X 23 2369 27% 27% 27%

- 2 as 3*2 3% 3%
044 01 33 ZX2 14% 14 14%
020 IX 19 54 12*2 d12% 12%
2X0 72 12 58 uJB% 35% 36%
1X6 84 0 85 18% 15% 18%
1X8103 Z7 38 14% 14% 14%

15 464 23% 22*2 23%
7X0 20 77 4788 u5S$ 58 58%
0X5 1.1 30 1777 48*2 *7% 48%

I

i

%
+
-£

4% 3% OTT

17% 13% Smtewtcfc

17>2 12% Bra* »c*
38% 28% aucuye PI

16*2 14$ BurterHI

14$ 13% SugerXl
28 20% Bod Coot

58% 42 Ban Dunn
49*2 36% Bute tot
20% 15% Burauam ft 136 6J156 114 26% 20% 20%

- c -

30% 25% caw
ZS% 188% CBS he

11 % CCXIne
018 ACFhcUto
21$ iSHCMSEMigy 048 12
10< 90% CMA Rnl

51% 41% o>cwi
20$ 16 CPI CUP
79% 87% CSX
19*2 17*4 CIS CofP

35% 29% CaUeAVAre

93 7**2 Cabtocron

44% 37%cnmcvp
24% 15*2 Cafes 06G
24% 8% CaUKUtegn
48% 38C4esann

3 2CriHdri£
18$ 15% ataman
22% 18*2 C*aaCa

% CaCton he

048 17 15 461 27% 27% 27%
1X0 04 22 10OT Z3a% 236*2 238%

0161024 0 88 A * i
5 2549 21% 21% 21%
8 (79 HU 99% 100

128 3.1 14 4068 41$d41% 41%
056 1Z 11 347 17% 78$ >7%
1X2 10401 4719 77»2 76% 76%
040 13 47 9 17% 17% 17%
058 1.7 19 40 33% 33% 33%

291138 68% 88$ 87%
1.04 15 141001 42% 41$ 42%
016 0.7131 261 23% 23 23% +1%

7 7463 8% 8J2 8% *%
14 805 42% 41% 41% -%

020 73 0 10 2$ 2% 2%
016 1X 22 27B 16015% If
040 10 43 565 19% 19%

0 483 0X4 A 024
38%

a

-1%

*
•i

S,

1.

1% tcaaire u «j iu« n
45% 38% CamptM S 1X0 18 « 1770 33% 038*2

i ACarapURa 43 980 uA \l ,«
15$ 12% Cm Pac 032 IX 13 3677 u16% 16% 1b% 4%
551 477*2 Cap QBss 02D 00 23 10B ifi5f 538 542*2 -5%
8<% 71% Cap ram 073 OX 13 9$ 83% 83 83% «%
38*z 33CaoSMl.a 1.80 4X 21UO 37 37 37%
42$ XhCao&Uge 3.62 IB 12 149 41% 40% 4! -%
17$ 11$ Caramon 33 1863 13% 12% 13% **2

56$ 48% CdittSa 1X6 IS 17 12 55 54% 54%
1% % Cuokd Pc 0 12D 1% 1

16 13 CBrahaFi * 0X0 1.4 15 22 14% 14%
34% 27 CaratnaPw x 1X4 4J 14 630 34 33%
52% 47% Csperter 140 5X 33 84 48% 47%
36% 22$ CartuWal 0X3 IX 26 881 Z7$ 27%

' 24 25%25% 23% CascdeNGi 1.42 5X 26
II BCKhAmV 005 OX 17 TOO

Bi$ 53$ Catenate

10% 8% cm cup
32$ 27 Cedar Fair

25% 24% OdtodCST
20 18%Csitefnrx

34% 26 Cum Crp

34% 30% CunrHdm
28% 23% CemrlAil

24% 21% Centrktato

25%
8% 07%

080 1.0 28 4134o62% 61% 62%
48 115 8% dB% 8%

1X5 IT 15 155 30% 29$ 29$
1.70 6.7 ZHIO 25% 25% 25%
1.80 03 12 1020 19% 19 19*4

0X0 OJ 17 1241 31 30*4
‘

2X0 00 12 143 33% 33%
1X8 52 13 806 u2£% 26%

- - „ 1X6 06 12 108 23$ 23%
S$2D%Cm(r’tasp 044 1X 28 18 24% 24%
25% 24% Cara Iftmt 1.42 5.7 14 40 25% 24$

- 1X2 4X 16 2135 34% 33%
0X1 IX 25 709 32% 31%

21 588 15% 14$
0X0 08219 15Z7 32$ 32%
0X0 22306 160 9% 9

1*6 30 5$ 5%
50% <7%OhmMPF 3.75 75 26 50% 50% 50%
38 27% CftueUmft 1X0 3J 923622 36% 34% 34*2
7% 4%Ctas*B 19 185

11% lOSchunBkC 077 09 0 450

29*2 ZSChuned 100 7.7 18 195

34% 28% Cmtr&SW
33% 78 Canary T1

10% 14% CekSai
33 27% Clanvon
12 0$ cnapanal

6$ 5% Dm Bar

44% 37 Cftmi B*g 1.32 3X290 5006

21% 14% Chun Wash 0X0 1.4 23 514 14%
41% 40% 40% -%

14% 14% -%

23% lOChesaperite* 072 14 33 440 21%
85% 67% Owen 150 4X 12 3252 84% 83% 83'.

145% 142ChsMhiriL 1176 9X 8 6 142% 142% 142%— ------
sa, 5j> 4 ul0i 101 101 -Sjj97% 96 Cue Mi Pi

38$ 31%CMpft«f
17% 12$ CMqutaB
10% B% ClBdiFtn

34% 30% OrtsCraf

36 26% Ottodma
44 31% Ovyrisr

96% B3$ Chubb Cup
BB 57% dgna Cup
8% 7$ QgrtaHl
43% 39Cfcorpn
23% 16% Qnp Be*

27% 23^ One Gas
24$ 16% One Ml lac

1$ 1% OwptaO
33% 29% QpstO
30% 23% QraXCl
00 41% OnaaCm

30$ 20% OtKorp
27% 25% Clfcp9.12

05 72%Ctop«3W
97 34 CJcpPOAd

36*4 27% Ozn 1M A
38% 28CCnU0B
11% 6%«yHdW

17 12% Cubes 9
24% 10% CW(Bpi
26% 22% Cbytonitn

8$ 7% OunenteC
91% 85% Oew7J6
38$ 31%Cfc*WC#
60 83%Ch*klB

51$ 44ckraia
28% 21% Qufi MBd

CHA Income

Coachmen
-- _ CoadSa*
28 2% Cox±d

44% 37% Coes Cola

15$ llT - —

132 Tftl 138 33% 32% 42%
0X8 4X 8 683 14*;

44 153

13 307
31 IS

0X0 M 2825127
1.72 IX 18 3001

3X4 4X 13 1456

0X010.7 2*8

146 5.7 17 29

0BO 3X 41 085023%
1.66 01 13 804 Z7% .
0X6 IX 45 3035ii26% 24% 26*4 +1%

3 003 1% 1% 1% -%
1X2 5X 15 157 33% 33% 33%
0X8 OX 28 3588 30% 20% 30

21 2363 45$ 44% 44%
1X0 3.4 2110D4A 29$ 29 29%
1X8 04 43 27% 26% 27
000 If 17 uffi 64% 84%
7X0 7X 14 96*z 98% 96%

24 332 34 33% 34

1X2 4X IS 308 34 33%
0X4 08 5 417 10 9%
010 06 23 3C 18% 18*4

14

22
1X5 11X
7X8 ax
1X0 07 14

7.40 02
1X0 3.7 21

030 IX 14

1.18 44
010 IX 14

383 23% 23%3M 23%
24 23%
u9 8%

89% 88%
32% 32% 32%
iXO BO SO
- 47% 48%

25% 25%
. 12% 12%

10% 15$ 15$
040 27 81173 16% IS 15
ft40 IX 22 2483 27$ 27% 27%
0X8 IX 2627538 38% 37% 38%
005 04120 85? 14% 13% 14%
0.15 0X320 298

1X4 11 19 9182

0X3 7X 97

068 7X 152

072 105 181

0X4 7.6 197

16% 18 16

39% 57% 57% -1%
12011% 11$ +%
9% 9 9

8$ 6% 8$

» A
. _ . . . 15% 15% 15*2

1X2 3.1 17 2831 34% 33*4 33%
068 15 18 13 19*2 19% 19%
0X2 IX 18 86 29% 28% 28%

1 609 4% d4% 4%
*100 28 28 77

41 24% 24% 24%
3 19 u26 26 25$

10 29% 29% 29%
zlOQ u33% 33% ^

1.42 53
1.90 7.7

i*'-* CbcaOB7
1ft Coom Dam
67% 54% Cotgett P
12% 11% Colon Invr

9% 8% CotortriH

7 6% Cotonal I

8% 7%CttoSriM .... ...

24% 18% Cotomti Gas 2XZ 09 13 365
17% 13% Corndtocd 0X8 IX 34

'

35% 28%coroertca

20% 18%CmSmic
29*; 25$ Comml Met
7% 4%CUBnwdora
28% 2S$ CMRE 142
3% 22% CMW IX
28 Z3% OeOCHOO 2X0 7.7

29% »% CdflttC.37 138 01
33% 29$ CMhGd2X7 188 06 .. .. .

29$ 23CorunrrwEd TXO 5.4 14 2187 29% 29%
13$ 8$ CofWTknPSy 036 3X 20 829 10% 9$
38% <7% ConinSa 1.48 15 27 SI4 u59 58%
58% 41% Canenq Com 19 73B0 51% 49%
1% ACUmrehn 1 101 % %

2T%20%Camptr»ea am 04 IB 6839 23% 22%
Confer50 18 460 73%d72%
CuteteTGp 005 0.7 13 36 7% 7%
Confix 002 15 15 3404 24% 24‘

CmneaNG 1.44 <6 18 13? 30% 29
CumreiEfl 1X8 «X IS 52 026% 25

^% 12jaOamerPu 5 2588 12$ I

89% 62% OuaE4X5 x « 65 OX 10 68%
37% 31% Cons Earn 1X* 5X 14 2246 37% 36%
75 57% Cora 6) PIx 003 08 6 74 73'

20% 18% CmsFtag 31 493 18% 17
51% «%Cm»HalG4 1X2 09 22 2116 48
60% 47% cons Rd 1.10 1X10 1211 5S% 9

19 1763 14
aiO 02 II 2071 64$ 62% _ _
4.16 7X 2 52% 52% 54%
7.46 73 3 U9B 96 95
7.68 7X Z100 uSB 98 98

11 2611 9$ d9% 9%
3.75 7X 19 49% 49% 49*2

J25 02 62 27% 27% 27%
0X0 2X 7 3198 28% 26 3
1X0 IS 21 1587 22% 27 27%

683 10% 10% 10*:

1X811.1 108 11% 11% 11%
421181 4% 4% 4%
0 138 % % %— I 30 2J 17 2614 48% 48% 48%

B%30%CBnpSlM 018 05274440 38% 34% 38%
*<*% 7$ Ore tod 024 ZX 13 40 9% 9% 9%

3
*-%

*%

l

2D% 14% Cons Stare

73% 45% Caroaco
54% S0% CPnr4.i6
96 8BOVT7.45
98 87 Cm P7X8

1B% 9% Card Medc
48$ «4$ CbntBkPf
2B 2G CortBURA
3% 18% COM 8k

»% 24%cuacw
11% 9% cm HUS
11$ ii%cmHP»
8% 4% CmwCnra
1% 1« Coopt! Cm
54% 48% Cooper hd

9*2 9 to

068 2X 24 2691 34$ 34% 34%
012 a8 24 ul5% 13% 15%
040 13 12 IBIS 32% 31% 31$
0.48 03 II US 8 5% 5%
MB 42 18 33 16% 18% 16%A6*2

„ 5 38 8%
0.75 2X 33 ZQS 27% .

0.44 21 IB 226 21% d19
49 516 28%

1.12103 13 370 11

2.48 28.1 9

39 23 coming
15% 14 Com* im
34% 22% Canty Cr
8% 5% Coortry Itr

IB 14% Comtari>r
9 7%Qdto

za% 22%o**co
2*% ziciartrt

af8Z2%D3»R8E
11% 9% CflkEQM
10% SCRJLiq (to , ^
27% 21% CRHphaXK 04D IX 27 739
40$ 35CnMnCUK 21 940

11 B% CRSSit 01? 1x31 78
4% aoystriBr 008 14 0 130

SJ4 34 18K 335
19*2 18%am 0X0 4X 66 5 IflS

B4 53 Dim BOX 3X0 55 1£d64% 84 64%
97$ 74% Cum Eitfi 020 02 27 1082 o8S% 97% 97% +1
13% 12%CUimtln 1x0 73 15 87 13% 13*z 13%
40% 31% Cuds Wi 1X0 20 8 Z100 38 38 38%
11% 7% CVDril 1X0 101 7 21 10 9$ 9$
11% fl%DnmS)8 38 «6 10% io% 10%
12% 8% terras S« 18 IS8 10% 10 30%
36% 2fi% CjpnB Bm * 0X0 U 4 1170 27% 27 27

ffl
47%
28%
13% 13%

1$ 1% 1%
10% di0% 10%
5% 5*7

8% 8%

- o -

21% l90R.I*Mg 1.12 04 IS 541 2D'

16 12%D*BSun IB 992 13,

48% 44 Dana Cup 1.60 3X 50 3283 49

29% 24% Duster Q» 01? 0.4 S 367 u29

14%10%0BlMhd 018 1X 33 28 13

1% $DsaDtebl * 46

13$ iO%DuaGm 5 *21

6% 3% Datawrt 5 784

7% EDnitmW 0X0 11162 3

85 73$ OWWHod 1-60 21 14 3452 75*2(173%

103 B9DytlA7.7 7.70 7X ZlOD u!03 103 101

10% 7%D0Mo 014 1.4 18 « 9% 9% 9%
29% 23% Osaa Foods 080 25 14 162 23% 23*2 23%

9% 8$ DeanMB0*i 072 00 286 9% 9 9

58 42% Deere 2X0 5X148 4268 58% 57% 57%

2% % GriVSritin 2 r3S 7$ 1% 1%

34% 22%DrimwffLs 194 05 14 96 3$ 23%
SB% 45% Detta Mf 0X0 0.4 4 1692 57% 5B%- - 040 01 9 190 13% 12$

1 II 2% 2

IM 2X 19 854 1*47% 46$
22S 8X 2 25% 25%
7.45 75 ^00 98 98

7.68 7X
8L32 01
072 03
2X6 5.7

1983
Kgk L«

6% 3$ SseadlK
37% 32$ Dmune Pfi

11 0.15 GEO tad

28% 27%&9*P2X
26% 25%ft«dAaiA
23*2 16% DgUGU
69% 55 Grata Pan

27 24%agtaPPI
“ XSajjiaPi*

101*> S7%Sr^P7J
101% 94 Grate?J2
27% 2B% 9^2.43
32% ZStatwPid
13% 1Q% Berber Set

ns. W 9b
Hr k E IBS £>

9 387 4% 4 4

1X6 01 *8 1084 65 54% 34%
0 279 018 ii A

050 17 B ZB% 3% 28%

1X9 7J 7 26 2B *
16 3702 20% 19% ?>

1X0 2A 4R 1700 6B% 65% 66^4

1X4 9X itOO 26% 26% 2B

1.75 08 4 25 CS 25%

7X0 7X TUB 100*2 100*2 »%
7.72 7£ n«IBUn$ 101% >91%

2.43 00 9 26*8 26$ 26$

0X2 2X 14 1876 28% U27% ?
020 IX 42 22S 12$ 12% 12*

12 !

16% 12% OrittIMM
3% 1$ Detona

47% 40% Ddtote C P
27$ 2S% ornsaa
101 83 DbOEU7j45

101 05% D09Ed7X8
108101% DMEB032
HB 105 DCdB.72
37% SZDaBEd
28$ 23% OerkrCrp

30% 23% Bag Plods

44% 38% (M CpOdl

13$ 9% Da Am
21$ 17 DtoumSi 0S2 2X 22 286

12% 5% Bam Q>p 8

2100 B9% S9*4 --

15 102%d101% 102%
2 ulOS 8105 105

9 1344 36% 35%
080 55 15 117 25% 24$
040 1J 18 34 23% 823*4

1.12 2.9 59 1112 38% 038%
0X8 06 83 59 13% 13%

20$ 20%
92 5% ifi*i

1X0 2X 21 179 *5% 44% 45%
2 183 13% <f1J% 13%
Z «U1 42% 41% 42

0X8 02 17 5120 38*4 36% 37%
17 2735 B 7% 7.

1% DisneyDps 0X5 0C 25 8595 41$ 40$ 41

U Dtoust in 0 57 *2

„ „%a*Re«f a« 1x22 B4i 34% _
45% 38% Domhn Res 046 5X 16 020 44$ 44%

0X5 58 4 114 5 4$ 5

040 IX 18 158 35% 3**2 34%

12% 10%GsratuqrFd 0X8 3.4 242 11$ 11%

12% idGenyPer 0X6 OX 36 i4 11 10%
- - 8 25 10%

030 13 45 229 ?%
072 15 2112448 48%

0 559 4%
050 2X 1415802

0.40 13 2 17

0X0 2DX 0 334
064 35 744

0BO 04 375
15 363

0X0 9X 324

0X8 0.6 10 1067 .

2X0 4X 60 479 <8% «
050 08 9 51% s>%

47% SUobdkl
19$ 13% OigtoKQn

43% 32% Mgfcd Eo

52% 38%Qftsn)Dp
' 5% omeSnNV

3% Doasarhc
40% 33% DonaMsm
32% 27% DOUR*

50 45 Doner Cup
59% 49 DowOwn
33% 27% Oau Jones

19% 14% Downey SSL 0X2 IX
101 96 DPI. 7.375 7X8 75

9$GbraGra
9% 5% Sent Ms
61% 48*2 BBria
5% 3 Stem DP
24% 16% SsaADfl

16% 11% SessmCs
4% 1$ GMMh

78oM6D*
8% Bubal lac

2*1 Sgbri Mu
7%{fcWVW
41 Q<h WHn

54% 40%eiM>im
63% 47% Goodie35
30% K% Goodyear

9$ 7%Soteefe*
41 36% 6raee HBR

62% 54%6remgsrW
30% 22% Greet MSP
10% 8$ GreatGEu

84 08% S Lakss C

68% 59 (3Wire
18% 15%GtWestni
36% 31% GramWP
39% 23*4 &P« Tn*
19% lS%GrehflEnQ
15% 12%&mrGnmi 0X4 15 19 211

9 7% GrenBiSpn 015 13 438

38% 24% Grnmnm
14 10%6>oRtsmm
28 24 GUdtanl M

05? IX 18 732 28% 28% .an IX 21 395 49% 49 49%
260 5X 52 7962 52% 51 51$
0X0 25 25 885 3Z% 3T% 31$

6 374 17% 17 17%
3 100 99 99

36% 31% DOE 1.60 45 13 430 35$ 35*2 35%
10% 8% Dram Cup 082 65 17 157 9*4 9 9

21% 17*4 Dresser a«0 2X32 8958 021$ 21 21%
44% 35% Dreyfus C9 075 IS 15 547 39% 39 39%

11 10 Orta Fd Si 071 70 363 10*4 dll) 10%
12 11% DrfdS SlG7 0X8 BX 3B 11% 11% 11%

11% 10% Ortaam a73 7X 834 10%d10% 10%
78 63% On PDM45 450 BX 5 72% 71% 72*4

1.80 4X 18 700 1)41% 40% 40%
7 80 7.4 zlOO ulOS 105 HE
028 8.1 ZlOO 103 103 101%
0.40 BX 62 20 5*e 5 5

028 08 19 2166 59% 58*2 5»%
1.75 03 3612244 53*4 52% 52%

70% 64 5UJ&4.A

78% 73GUS5.1
72% 69*2 GuB5M5
:(B%1B?% 6JI5J5X
52% 30% GUB11X

IB lEGUIStUt
1% % But USA

OfiO 08 14 3069 77 75ft 76 -*2

36 Z7 7% d7% 7% -%
1.40 05 45 3432 40% *3>s 40% J3

(LOB 1.1 23 581 61*2 «% 61%
080 ZX 11 588 29 28% 29 *%
011 11 404 u10% 10 50% ,
03* 04 24 4018 82$ 79% 80% -3%

4.40 7X 10 48 61% 60% 61% *1

032 &1 59 930 18% 17% 17$
110 5X 14 13 36% 36 36

0X2 09 13 702 37$ 37

OX* 1 4 IB 30 17% 16-g

15 14-3

_ 5% 8%
1X0 12 10 1203 u3S% 37%
0X2 25 47 1S2 13 12% _ .

0X0 14 12 173 25$ 25% 25%
440 62 ZlOO e7D% 70% 70*2

5.08 68 2 73 073 75 *2
452 62 4 70 TO 72%
850 85 THXluUEh 1*0% 102% -1%
4X0 82 ZlOO eS2% 52*: 53%

23 835 17$ 17% 17$
0 32 % :« ii

16$

’8%

12%

-H

3

-%

- H -

4i% 35% a*aPo*or
103101% omst1 78

107%100%0t4oF8L26
5% 3% DiAsReBA
61% 55% DihttradS

53% U% DuPont
28% 25% Dud 41
a% 25% Dud 010
28% 23% Dwjsns3J5 188 7.8

29% 25*4 DuqsoM 00 100 70
29% 25% oud 42 210 72
27% 25% DuqteM.IS

38 32% Dud 7X
3E% 08% Omcofi

7% 4$ DM MB) Sr
15% 12$ PrlMWCi

2 u29% 29 29*2

12 03*2 27% 27%
ZT« 25*4 25% 24%

7 U29% 28% 28%
2 u29 28% 25

ZlOO 26‘j 26% 77%
4 U98 96$ 98

0X4 02 20 320* 29% 79% 29%
70 * 5% 5 5

0X0 IX 17 21 015% 15 15

19$ 16% H&OHore
40% 36 IK Tel ADR

11% WK Props

a
015Heosm
S% Kafiouto

5% Hainaond

14% 10% tfcock Fab

18 (6 H cork he
25*< 23 tfcochJDhn

16 14% HanOenan

138 16$ C16 18%
380 39% 39% 33%

2X5 8X
110 7.8

007 75
7.20 7X

3% 20*

2% 1^
19% 17*

-E-
3*4 2*8 BX hS
24 19% BAG

44% 36% Systems

5% 2*0 EagtefVa

28% 23% Ead IflBi

29$ 26%EastraEnt

0X0 9.4 2 3 2% 2% 2%
052 13 14 695 23*4 2$ 23

1.10 2.6 12 1037 43 42% 42%
1 32 3% 3 3

1.-44 5X 13 227 27$ 27% 07%

-*4

1.-44 5X 13 227 07$ 27% X7% -ij

1.40 4.7 17 1701(29$ 29% 29$ %
. . 40% Eaten Kodk ZOO 35 1815797 56 54$ 55%

91% 76% Eaton CUP 220 2* 23 1293(192$ 90*4 92*4 *1$~ — 070 17 19 1723 25% 25% 2S%
076 00 IB 222 37% 37% 37%
1X4 07 14 459 48% 45$ 46%
aeo 12 10 481 Z7$ 27% 27%

14 174 10$ 10% 10$
022 ax 21 597 n36% 35% 35$

I 21 1% 1% 1%
30 95 9 8$ 9
22 651 6% 45$ 5$

77% 22% EOtftn toe

40% 38*4 EattiH:
49% 39EdtoonBro
28% 22$ Ednnls
12% 9$ Boo Gram
3S% 17% Elar Core

1% BodAss

9% 8%Bto
8% 6BscM
»% 20% BAC Cap

0X6 5X
JX7 *X 01 ..

1X8 ?X «7 78
0 546 *

1X0 10 33 5117(139%
1 40 6

0X2 19 19 260 11%
IX* 7X 22 3D 17%
1.78 7X 31 42 24$
0.44 09 11 229 15%

!
nancyHam 020 1X 17 244 '.5%

i Ham 070 14 21 £97 2S*i

0.34 IS 17 117 22
iKaramW; lOi 1%

. . j Hamm ADR 1X8 5X 9 3677 18%
ZB% 24% Hstsk! 0X4 34 17 BB 27% 27% 27%
38% 31% Haney Dj* 23 3585 36% 3*% & -1%
18% 1<% tunnsi tod 3D 29 17 l€$ 16$ -%

17% Hamiscbrt 0.40 11 11 1306 19*« 19 19% ~%
18% 33% Hams Cip 1(H 2X 14 797 32% 37% 37%
45 37 HsrscP Crp« IM 04 11 044 41% 41% 41%

59$ 54% Itentd Son 112 07 20 E 57% ^ b6$
' 0X0 SS 0 326 E?4 6% 6-4

1X0 7J 6 19% 19% 13*?

125 6X 14 147 36*2 35% 35
1.77 5X 22 832 31% 30% 30%
0X8110 17 3C9 3 P$ 8$
1X8 93 13 747 13% 13% 13% -%

15 564 1£% 13$ 15% *:%
005 OX 6 560 11% 13% 10*4 -%
0X3 08 27 713 35% 3*% 34%
1X0 02 15 2721 37% ^3% 37
0X4 06 *8 198 42$ 42% 42%
048 IX 56 154 3C% 20 32%
2X4 19 ZD 3© 77% 7B% 75%
IXe 11 19 643 22$ 52% 52% -%
0X0 1.1 21 3»1 74$ 72% 73% -1%
04* 4X

ten
40 lew Stock

10$ 8% tension
29% 23WsatoW
62 49% Kntiulyfi

TIL PI Si
on « e nos s

TO 29 0
072 28 22 411 27
1.72 36 22 833 49!

3 :% Krostos En 0X3 IX 75

3S% 31%Kkra«U1d 121079

65 54% Knlgfeftdr

13% 9% Kongo CUP

15% 12%KanFd
19*2 14% Kroger CD

31% 27%HIE»ct

d9% 9%

„ 1 4
.. Jt A A A i

1.40 04 21 825 58% 57*2 58% >%
010 08 40 138 12% 12 >7

1X05313 0 3586 031
0X8 IX S 12 6%
047 04343 393 14%

181506 1B$
1X0 01 15 138 31%

A A
6 6

13% 13%
18% TB%

16*2 13% Ktffora CD 080 3X 15 88 16

KB% 6**2KWE8«CP 8X8 OX 44 258 974

31S 3>%
15% 15%
S7 97 -1*2

21% 15% K]W lubis 040 03 11 374 19% 17% *7% -1%

11% 8% LA Geer

39*2 33%LG4EEn
14% tO%L5Ui>gie

7% 2 LTV 5X5
1$ % LTV Dorp

2 %UV1X5
2 % L7V306
5 lUVSXO
2fl%L8lS*ia

7$ LSOdUMI
25% LaZBoy

7$ 4% Laekbfdsz

«5% 40 Laclede Gs

17$ l4*2LMsrge

2% dZ

30$ 20*

St£

9%

a

i
i

020 0.7 15

040 3X 21

052 02 15
0X0 07 17

7% 5%Lars9UiSS
29$ 23% Lands End

14% 12%UMrlA
16$ t»%Learenri

31% 28% Lee Enterp

29$ S% Legs tlaflaa 040 IX
40% 33%Leggot&P

'

34% 27 LeonarDp

12$ 2%lMteyfi9
1 %LiiertBln

11% 10% UtterlyAS
33$ 28 Utterly Cp

27% 14% UOSne
82 451%
303% Ltmow*

83% 69% LhcnNl
18% 16% Lhcn MffO

88% 63 LongU-Pe
59% 42% LBoo
42$ 32% LbCtoto

5% 3% LiXERay

65 5*% LOddHBd
35$ Locate Co

-L-
2 801 9% 9%

101 5.1 16 89039*2 »
4 1525 12 11%

150

0 2888

30
32
12 f tft

.

0X2 29 49 ISO 28$ 28% 28% +%
0X0 09 32 17 9 9 ,9
0X0 01 20 30 28% 28% 28%
OXG OX 88 2373 7% 7 7%
044 54 17 19 44$ 44% 44$
030 TX 2B 122 10$ 18% 18$

143 5% 5% 5%
114 29% 29 29

148 13% 13 13**

15 16% 18% ir^

30 30 29% 2
_ _ 74 27% 2B% 21

0X2 IX SO B34 35% d33% 3L
012 04 26 112 32% 31$ 32%

3 521 4*£ 4>

35

1X8 9X 631

0X8 17 13 133
471148

040 62 1811829

0X8 IX 16 3753 _ _
004 07 12 1072 83%
0X6 5X 182 18%

It

£

I
11 11

.. 33% 33%
27 26% CB%

45% 48%
22$ 23%
82 82%
IS 18%

5X0 7X rlOQo68% 68 88
14 3563 UBD 59 59%

045 IX 13 3071 35% 34$ 35%
047 00 35 16B 5% 5 5%
012 03 It 638 64$ 64% 64%

__ __ . 078 00 IB 413 39 37$ 38$
Sr5 93% Loews Cup 1X0 1X308 10BL 101% 100% 101%
01*2 17% LDgkxa OX* IX 9 44 20 19% 19%
8% 6%LcmasFlnQ> 11 272 7% 7% 7%
2$ 1% Lone 5m 6 91 1$ 1% 1$
S%28%LntfL043 243 BX ZlOO 28 28 27$
29% 25% Lo#L247 047 9X 2 25% 25% 25%
105 99 LmtflXXOx 8X0 01 ZlOO 102 102 102

23% 2*$ LonslLgttB 174 03 12 890 28

37$ 33% tongs Drag 1.12 02 13 277 35%
20% 16% LongatenF 040 05 27 154 if
57% 4*6 Un8 Cora ixo ix 12 721

31*2 27% LDutslSX « 3.18 I02 34

47 31 Louis Lana 1X0 2XH31
76% 59% Lous Pac 060 1.1 231125 ... ... ...
35% 24% lMMS Co* 032 1.) 23 3991 30% 28% 29%
32% 26% lefrsz* OX* 08 17 1254 32 31% 32
23% 19$U0J»sCriB 0X4 03 18 174 23% 23% 23%
49% JOUaterSlns 1X0 23 19 349 45% 44% 44% -1%
25% 16%ludfim 0X5 08 11 898 23% 22% 23% -%

32% 29*a LylBSbE 19 16 30% 30 30% 4%
29*2 23% LytmdeC P 1X0 70 60 410 26 2S% 25$

I
I

27% 27% -%
34 35% +f

17% 17%
.. K%
31 31%
- 43%

75$ *%

^ t

35 4C02 25*4 24% 25%
7%
60
1

8%

_ 8% EfltefJ Gmoy aiB ZX 204 7%
61$ 52% Emerson B 1.44 04 19 2626 60%
2% S&nersmRs 1 332 1 BE
8% 7% Ene*04.75 0*8 55 10 7% 7%
23% 20$EmpnDk 1X8 5X 18 29 23 22% 22$
13$ 8% Enemy Ben & 4*3 9 (3% 8$
37% 32 Endesa ADR 1.10 00 9 1692 37*2 36% 37%
23% 18% Eoergen On 104 4X 12 150 23% 22% 22%
44$ 34% Enge*onl 0.60 1.7 24 6*6 36% 36 36%
17$ 16%£msBmoe OX* 3X 14 42 17 16% 17

413306% Emm 10X 1050 15 ZlOO *08% 408% 413" '

‘ 1.40 2X 21 1365 60% 59% 60%
024 OX 30 136 39% 38% 39
082 78 3 50% 50% 30%
7X0 73 2 95% 95% 95%
020 IX 49 530 sf9% 19% 19%
030 32 48 6 H9% 9% 9%
1X0 43 15 2850 38 J7% 37%

26 592 24% 24% 24%
1.10 1D.552S 80 10% 10*2 10*2

010 4A 1 285 2% d?% 2%
056 08 19 1663 20% 19% 20
050 21 ! 3 174 2% 2% 2%
108 08 19 677 38% 38 38%

11 01 9% 9% 9%
060 20 12 1970 30 29% 29%
0X8 01 121 11 10% 10$
T» 07 14 18% 18% (6%

8*3 6Ke&naraC
19% 17% Hansras i

36$ 35% HwrimB
32% 34 Heath a
10% 8% teaffiiEqn

15 n% HerihRhb
26% 13 beamed
11% 7% Hecta Mn
36 25% HeSpUey

4S*e 38% Here
47% 38%HtfcneCw

_ 22% ttobnenuiP

77% 63% Keoses
46% HersM7

_ GGizHewtetfU
>!% 7%ftowriO

p

6% 3*jf6Sher
6*2 5$ KCzruffi A

6% S% Ughtrci
6% 5$ ngtihcfl (

8% 7% IS YU me s

0$ 7$ HI YU ns
16$ 1* HiucgSH

i

i%
-%

7% •*% WACOM
63$ 55% MBIAInc

34$ 29MCN
5% 3%KDCHKcs
32% 2% UOU Res

10%
'

7%
9%tXSDarak 1X2100
TtS^Goi»x0.72 07 11

- M -

17 157 6$
0X4 IX 14 389 85%
1X8 SO 15 277 34%

24 357
’

1.4S JX 17 181 32
520 10%
431 7%

15% 11% MS Prop 080 S3 30 91 IS

31% 19. 19MGM CVarU

1*2 t^UMfiOi*
14% i:%MNCfinmc
18% 13$ McFrajps

25% 17% Magoetek
004 015 MM Base

14% ktateysc F

58 9S4 29%
12 147 2 1$

1.16 01 81515 14% 14% 14%
45 361 17% 17 17

16 1545 23% 22$ 23%
0 110 A 018 018

16*2 >

050 BX
060102
0X3 9.7 225
090 10.7 65
0X> PX ED
044 2X 22 224 1

63% *4% Eoroa Op
40% 28*i BmuGi

51 47%ErediAJE
98% SBEnscbAJPE
19% 14% Enserena

9% 7% Ensoreh &
38% 32% Entergy Co
25% l7EnlenaCD
11$ 8% EOK Green

2$ 2% BOR RenBY

0Z% 15% Eaulta

2% 1 % EquME
41% 33EqudBtte

13 3% Estettee

30$ 26% EhylCup
11% 9$EuiopeFd
IS 17% Eraririar

69 57% Erren

*1

16'a NKlOreg&H Q.U Z3 Zl Z2t 15*B
48% 38%HBen3iuis 0.45 IX ZS 22 4£%

1% %reaiOepl 0 73 % . .

53% 42 HBon HB 1X0 2X 21 415 4E% 45*T 46*^

79$ 55% MtzoUAm OXS IX 71 115 76%
28% 18)940 Amer 18 637 19$ . ..
3$ ?7g Hotozm toe 14 1C5 3% 3 3 -%
51 *0% rtsne Depot 012 OX 5‘.234C3 *2 *0$ 41% *%
8% 4%ltmeSnap 3’21S35I 6% 6% -1%
IS 9%Hunesake 0.10 0.7 10 2361 14% 13$ 14

2% 7% Htxrpa Mtg 1X0 735 0 SO 1% d1% 1

6% 19$ HOKUM ADR 023 OX 35 105(26% 26"

3S*z 31% Itodoyee 059 07 If 422 33% 32$
14$ 9%HoiznHBn 18 181

* '

25% 21% Hormelx 0.44 01 16 175

12% 8% HsSuir 28 3053
1% 1 Hotel tot

43 36% Hurgldnn M 0X2 02

23 20% MnlePI
54% 48%UepshC
26 )7%KrtnJfer
4% 2%UatDBns

20*3 16% Max w
"% Memos

0X7 04 317
0X9 OX 14 1SD2 19% (HE

29 1987 18% 15

040 8D 29 49 5%
<1 339 9%

1X0 IX 15 210 53%
1X0 Sfi 7 3366 IE

1.1531.7 13 ZlOO

010 OX IS 938
0X8 1.1 35 1325

(4>? to House Fab
72% 53$ ItouseUnt

27$ 26% HSUd IU

14% 10$ Hotel

15% 10% ttodsmFDs

n*2 n% 11%
2lid2fl$ 20$

28 3099 12 11*: 11% -*e

0 115 1% 1% 1% *%
27 97 38 37% 37% -%

2X8 40 1710328 68$ 67% 67% -1%

1% lljFMInsor

54 45WCfep
5*4 4H4CGrtd
39% 36%m.&(M>
*7% 15% ft Dearth

17 12$ RMCted

- F-
029 17X 0 240 1% 1% 1%

8 1C70 46 45% 45%
0X6 1.1 23 33 «% 4% 4%
044 6X 14 2572 38% 37% 37%

0.48 4 6 28 46 10% 10% Hi*.

232 3X 18 966 72% 72 72

2X8 08 7 Z7% 27% Z7%
0.16 1X150 14 13% 13*? 13%
012 1.0 27 272 12%

18$ 14%ttltyCupx 030 1.9 17 348 16*4 If.

15% )3% Hughes Sfi 012 08 25 IS 13$ 1?5
21% 8%rtfnmhc 14X52901 9 9796 7% 64

18% 13 Hen Mb) C 0X5 02 23 18 16% 16

0X9 36 10 % II 10% 10«
1.14 9.7 251 11 J4 11% 11%

19 9%>kntingam
12 11% Hypulm

37% 29% Fitted 1
8$ 7% Feosteet

10% 7 Fee* tot

7% 6% Fays One
52% 45% Fed Hm Ln

6 17% 17 17%
64 13% 13% 13%
2 35*4 35% 36%

5

7% 5%Feddus
60% 52% Federal Es

20% Id fed MogU
84% 74% FedM MI
07% 23 FfdPBoanl

24% 2S$ FedamSg
22% 17% Fedtopd
34% 26% Ferre Cup
26$ 18% HaUosst
10$ 8% Fhertok

4i% 29$ Fhgaflwi

43% 37% Fist Am B
3* !7*g FksiBkS
9% 6%FW6os(
10% 9%MB0SSI
33% 2&%RRIBmd
86% 74% FteOiACPB

50% 47% FetChACPC

96 88$ FsOtecpC

45% 36FMQ0C
52% 42$ Fkafid

104 70
012 03 24

3.60 09
040 XI 12

5
azo 23 12
0X8 1.7 15 3029 51

53% 47F«dP90875 088 37 IS

29 23$Fedftty 1.54 S3 68 075 28*2 27$ 28% -%
048 63 7 381 7 6% 7 +%

29 626 54% 53% 53% -1%
048 04HQ 1205 19% 18% 19% +1%
160 00 13 5926 82 80% 81% -%
100 4.1 13 301 34% 24*| 24%
0*8 01 72 386 23 2Z% 2%

17 5439 19 18% 18%
048 13 15 1312 29$ 29% 29%

13 1071 25% 24$ 25%
0J2B 3.1 17 S3 9% rB% 8%
032 08 16 331 40% 39% 40%
1.40 3 3 12 328 42% 42% 42%
1X0 3X 28 911 33 32% 32$
090 9J 130 o9% 9*g 9%
1.05100 15 10% 10% 10%
0X4 OX 14 73 32% 31% 31%
6.00 7X

“
3X0 7X
6X0 08

2 86% 88*4 85%
34 90% 50 50%

. .. . 10 95% 95% 95%
IXO 28 20 2D88 43% 40% 42%
1X2 07 13 1565 50 49 49%
015 5X 88 38% 36% 38%
2X8 13X 146 15% 15% 15%
aiO 03143 2874 40 38% 38$
1X0 ZX 18 160* 61% 56% 59$
3X8 05 44 47% 47 47%
030 08 81 508 ull 10 10%
0X7 4.7 479 12 11% 12

4X3 78 6 54% 54 54

072 5X 11 270 u12% 12 12%
1.40 08 13 1*71 50 49% 48$
1.04 08 11 85 38% 37>2 37%
0.88 05 13 134 35% 35% 35%
7X8 72 3101% 101 *? 101%
090 05 19 479 35% 35% 35*2

050 2X 15 5797 18*: 18% 18%
1X0 3X 9 1808 32% 31$ 3?
0J6 IX 14 1989 35% 34% 35%
1X4 5X 17 441 SS% 35% 35%
0.75 44 16 185 17% 17 17%
048 1.1 27 19*5 43 42% *2%
1.20 04 21 59 35% 35*4 35%
0.12 IX 11 133 9% 9% 9%
1X0 09 37 E909 55% 53$ 54%
1X2 M 61 11% 11»: 11*2

0X0 2X 23 2456 29% 29 29*.

004 0.4 183 11%
054 08 2*6 8%
0X8 08 2D 988 34*2

14 211 31%
006 07 11 211 6$

48$ 37% ta0U*lx 1X8 44 6 *8

22% 17 FieBp HSU 1.25 62 17 1*23 20% 20% 20%
64% 54% FtfOdTS ITS SX 7 63% 63% 83%
83$ 71% FmdAraEnl 0X8 08113 93 82>: 82 82%
14*2 11% Fuowlnd 0X8 07 21 74 13% 13% 13%
13% IlUFLdnrnGmr 028 22 354 13 12% 13

- G -

64 48% 011X3875* 3X8 7.4 229 53% 52% 52%
37% 31% GAIK CUP 1.40 08 44 243 36% 36% 36%

169 54% 53% 54%

I
%

%
-1

40% 33% Fst fd 01
15$ 12% first Fill

44% 36%AM Fn M
61% 44%FWlms
47$ 4l%FWhB
10% 8% FWISss
12% lOFStPMF
55*: S2$FWUn
12% 9 FWUM
53% 41$ FWUuo
40 36%FWWra

37% 29$FW»Co
104100$ Fkstarm

37$ 30% FtoesRol

27 17$ Fieebraod

34% 30% Ftortng Co
44 34«gtteftTX

36 31% HortdaPT

2D% 16% Ftowsrs

46 38%Ha Cup
38 29$ Foots CSX

10% 7% Foma a
55$ 43 Fort

«5 I! Fortte

31$ 27% Faster Whe
1i$ 0*4Frmee&o
8% 7%Ftu*lPr
40% 33*2 FrartORs

33$ Z7$ FtadMeyre

7% 6% FtodWdS

29 23*2

^ "l
33% 34%
30$ 31

6$ 6$
47 47

67% 53% GBCO Cup
7% 5% GBCM
37% 34% GTE

35% 32% GTE 2X75
19% 17 GTE F 1X5 1 1X5 BX
11% i0%&beftEq rXO 09
18% 10% G4to«nC
37% 25%GetBgner

12% 8% 64*00? Lw
5 3%Bri*Hai

55% 49% 6000(0 Co

37% 27% Gap toe

12$ 11$ GewWIf

0X8 14 22
1? ® 6%

1X2 01 18 7439 36% 35

047 7.0

3

|
J4

I

-%

I
-1

-i

1

1 BP lx
1
icm Prop

j ICR Rubir

25% 20% P Timbal

15% I)%IBT Prefer

84% 89%[T7Cup
30% 27% Idstoi Pm
27$ 21 % hex Cup
29*2 28*4 BFw4 <2

54 50% IPn094
50% 44% IFW.S6
29 25% B Pie.OB

28% 25%BPf4X
51% 47% H Pr8X4
30% 23% WotaCn

43 38%BPnfflPA
52 enPnAive

24% 21% Ml Pm
76% n%»
45% 31 lACFortl

35% 23breznGra
7% 4%h»0ri
"

1 17% MA toned

24% 21%*nU1
27% 28hdW015
93$ 89hdW*7 08
16% I3%hda0rth
34% 28%M Energy

10% 8% hdmFmd
12 Shfeesco

36% 28% hgereoi

24% 20 Wand S»
22 18% htSfeph

9 51
'

- I -

000 10.7 13 780 18% 18% 18%
2 4 3$ 3$ 3$
2 456 10$ 10% 10%

2Xai1X 6 388oS% 25*a 25%
084 SX 19 72 14% 14% 14%
1.98 04 33 3455 (£4% 82$ 83
1X8 62 19 798 30% 38 30*$

2 26$ 26% 27
4 28% 28% 28%
8 52% 51% 51%

ZlOO 49*2 *9% 50
2 26 28 2B

28 28%
50^2 51%

7028%
5 51% »%

% 28%

s
-1%
-%

+%

4
*1

1% % Welngic

22% 17$ wa Rig
21% 19% Uenaps
4% 3% Hutou
57% 46$ EM

16 13%t«FUnB
119%103% M FSf
Z7% 23%UMtfl

60%U Rzper

; 27% irepublc

J 7%htadJn
34% 30% tnMPw
11% 5% totetan

33 23%blOGaDcT
13$ IO%W«sc3
7% 4% (M Teetei

30 27% kueFZXa
67$ 51 todies

23% 19 toiral G8E
<0 34% total Eflt

b &% nature*

10% 7% Kriyfthd

69 58% fed 0375
25$ 20%H Core

18

0X1 7.7

4.47 8X
378 7.8

2X4 7X
010 7.4

4.12 ax
0X0 01 161243 29 .

3X0 6.7 4 u44% 44
3X0 07 ZlOO 51% 51%
080 3X 17 1013 u24% 24%
5X0 07 15 2416 74% 73*j

1X8 3.0 II 191 357j 35%
044 IX 1411008 24%

— '

050 8J 1 887 6%
1X2 7J 23 18% 18 18
a40 171(1 280 23% 23% 72-

015 8X 3 2S$ 26$ 26'

7X8 7.6 ZlOO u33$ 337a 83
093 07 36 14 13$ 13$
148 4.4 13 31 33% 33% 33*2

0X5 OX 119 9% 9% B%
5 529 11 10$

070 02 28 2890 32% 31%
080 07 3 368 22%
0X0 OX 23 6 U22%

2 S3 8%
0 8 $

016 07 5 554 u22%
1X8 8X 97 20% 19% 19%

4 101 3% 4J*
016 44 41353 50%

12 235 15*8

3X0 08 24 488 116 113% 113%
0X0 3X II 621 24$ 24 24%
1X8 2X SS 2171 65% 64%
0*6 IX 19 1065 29 28*

7 S 8
008 64 IB 37

1 33 7
37 8422 31 .

256 IDS rO%
97 253 5%

2X8 01 12 28% 28% 28%
27 478 S3%d50% 51% -2%

1.73 7X IS 181 23% 23 23

131 38$ 38% 38% -%
3E3 08% 7$ 0

18%
19

16%

Si*
18% 18%

.Si
40% 33$ Uncial 14 ZlOO 38% 39% 39%
74$ 64 M ManetU 1 68 03 10 1263 74% 72% 74%
35% 29 Masco Cora 0X4 00 27 1478 32$ 32% 32%
e*2 7%M3ssnUPI 0J2 8X 18 n8% 8% 8%
29% 25% Massmntcp 2X0 07 8 54 28% 28% 28%
122 87 Masstrla 0X2 OJ 25 12 119% 116% 118%

0X0 09 16 3730 23$ 23% 23%
4X0 04 35 47$ 47% 47%
040 4X 34 5305 9% 8% 9%
1X4 05 15 2056 72% 71% 72%
0X0 0717D21B1 13% 13% 13%

27% 20
97% 88%UarriiUicLs 070 09 22 546 94%

mob UtoSteek

13% 7%KBlFMi

28% 19% treastfW

28$ 25hKEBt0tl

m w sa

Ut * E

a%»
Ike Prw.

ago la* <Me Out

045 3X 80 >08 13 12% 12$. •%.

37 27% 27% 27% -%

| 78 02 13 1266 28% 28%
2*J*

1 giioiihgM

39% 30*2 Mfftrrap

30% 26% NrflMPub

56% 41% HUWSCo
7% 8% Mom tap

23$ n%WRoae
96% BtNonNart

17% i5*a«iC3itoDs i.«

18% 16%MHM»tan( 1-18 6-4 ^^ WMuScup 032 0* 48 552 01

1X0 40 15 303 38% 3S% 88%

1X2 54 17 21 30*b 29$ »% -%

1 16 12 14 1755 52% 51% S2% -%

034 04 22 214 7% 7 7

12 4806 12% >1% 11$" -

0X3 07 18 2> 89^2 BFb *t%
78 16% 1'

13 17% 1

os
1X8 5.7 13 27 27f2fi% 23% «S CUP — - - ~ - c

rX&SS.
13% l2%Mu«DflnC!x a73 5X

13$ 12% fttietel M I x 0® 02

17% l6%te**mM0i 1.15 0X

12% 11%MMBiMNs 068 5X

ie%iB3Btaem»P* 1-12 M'
18$ 15% NunuiPP* 1.12 W
18% iB$NuwmPlk 1.19 BX

32 26% ByBUpC 040 14 Z! . - — . --c
92% BZNjOOkCUp 4.7Z S3 13 1168 86% 88%

1& „
17% .

"

88% -2%

S3 - . . ,

8 12% >2% >2*2

71 13% 13% «% *%
237 Jfl% 16% 16%
77 11% H% «% *%

108 17% >6$ »
191 16% 1fi% 18%
185 17% 17% 17%
14 £8*« 2B*j 28^ ^2

- o -

30 26 8% 8 8

27 4679 3% 2$ 3%
|8ff% 19$ 2D

1X0 44 55 S651 ZZ78 22%
53 3454 33 32*3 32%

1X5 5J 18 22B 23% 23% 23%
15 S3 18 17*2 17%

1X0 5X 15 845 25% 25% 3%
4.40 7X trn S9h sah ®
4X6 74 zlOO 61% 61% 61%
7X4 7.8 3 95 95 95*2

7X6 7.7 Z 95% 35% 96

8X4 04 2 102 102 103

012 07 .99 105% 105% 105%
006 75 14 926(135$ 35% 3%
020 4X 21 121 U46% 45$ 45$
016 1.1 19 612 14% 13$ 14%
1X4 2X 18 537 43$ 43% 43%
0.48 4X 31 13 11*4(111% 11%
1X8 4X 15 6S3o24% 23% 34%

27% 22% OfeWteta ISO 09 15 12fl 26% 25$ 26%

11% 10%0ppuAMS 1X0 BX 443 11% 11 11%

9$ 8% OppmhMfe 079 03 182 6% d8% 8*i

5% 5% Orange CO H 68 5% (fi% 5*8

48 40% Ortta tax 046 54 14 56 «$ 45% 45%

Z7% 21%0regm88 05B 14 22 1346 2« 23% 23%
- 2 XlOO 2% 2% 2%

0X0 1.7 10 72046% 45% 46%
040 1X 33 3653 24% 24% 24%
040 02297 331 18 17% 17$
0X0 11 47 203 19% 18$ 19%
021 IX 16 692 13% 12$ 13%

24 819 42 41% 41%
0X6 3X 10 68 17% 16% 16%

9% 7% OHM Op
2% Minds
' Orimaadl

23*2 18$ Oeddftt

37% 2B% OflceDeofe

24% 21*2 Ogdm Cp

20% i&% DgdmPra|

23$ 22% OMoEfem

81% 84*2 0M0E544
B2*2 55 0NOE4X6
96 B80btoE7i4

97 83% 0M0E7.38

105 l0t0hk£BX4
107102% OhKO .12

35$ 33 0UU1 6tE

46% 40% tan Cara

31% 13*2 Orankarr

47*2 38% Omricun

1% 11% OnfedeUd

23$ IB Oneok he

2% ? Drtflrt &p
46% 34 0rtm Cap

24% 17% OiyiEtora

25% 17% OuflrTd Mo
19% 15%0‘SHsShp
17% 12% Owens 4 M
47 34*2 Owens Com

22% 15% DxtaUhd

i;4

+%
+i

5

I

|
$
*%

43 58% PHHCup
33% 23*2Ml Coq>

-P-Q-
130 09 13 393 41% 41% 41%
024 09 ID 1820 ZB 27% 27*2

3B% 27PNCFhmc*l.U 13 14 1945 35 33% 35

75% 50% PPG tod H 000 07 24 2175 75 73% 74%
18 OPSSreup 080 59 0 28 10%

.

10. 10%
24% 19% PS 1.12 4.7 131273 24% 24 24

18$ 15% PK Art tec 1.28 7.7 33 16% 18% 16%
16 14 Pec Seen 012 OX 14 63 15 14% 14%

4
i

%
20% 16$ PBdflmpx 1X8 59 43 2309 18% 18% 18% «X8

- - -
- aM ,_a 15 778 24% 425 18*2 Pac Ena 044 IX 15 778 24% 24% 04%

36% 31% Pac Gas 1X8 5X 13 3418 34% 34 34%
48% 43% Pac Tel 018 44 17 4576 049% 48$ 49*a

28% 2Z*z ftdnWI973 *.38 SX 20 25% 25 25% 4%
29 21% PrirtMtw 0X8 IX 8 1871 26% 28% 26% ~%

21% 16%PUCorp 0X2 1.8 30 5205 20% 19% 20% *1*;

24 16% Pefenuas 080 3X 13 1899 23% 22$ 23

51% 42% Paamoufe 080 IX 23 189* 50% £0% 50
18% 11% PutBan* 032 2X 27 10 14$ 14% 1

‘ "
" 22 2972 uS$ 8% I

098 32 21 388 30 29%
1 158 2% 2% 2%

030 7.4 406 10$- 10% 10$
18 52 3% 3% 3%

0X4 3.1 2D 312 27 26% 27

450 09 2100 1188% 65% 65%
870 85 ZlO0 104% 104% 104*0

000 7X 2U1(H% 104% 103

1.44 IX 12 1830 83% 82 62

1X5 55 14 220 30% 30 30%

6% 4% PartBfOrl

34% 29% Paitotten

3% 1% Patrick Pt

11 lOPabtoahrx

4*2 3PWUnCip
28% 23%PoraiCmtr
86% 55%ltomPw4X
108102% Pmoft*07

104*2 lOOMsrwB
90 70% PBBrwyi

30% 26%PennqiPD
60% 48%PmnOI

28% 20 >? Matas) toe

49 42%Mtoo*Pi4
9?e 8% MmobEh
79% 67 Hay Mfe S
15$ 12 Unytog Crp

28% 23% MBKACup 0X6 3X 14 4920 25% H Z5*i

3X0 4.9142 1443 uB1% 60% 61%
33 29Feofees& 1.78 06 15 429 31% 30% 30%
“ 21 *4 Pep Boyfei 1 015 0X 26 4373 23$ 22% 23*2

0S2 U 2218804 37 d36$ 36$

23 1B% MoOaWy 025 1.1 21 146 22% 22% 22%
33% 28% MeOerraQX 020 07 23 33 33 33 .
31% 26% Ucflenntzx 2X0 03 6 31% 31% 31% +%
16$ 13%Mcftwhr 030 IX 7 142 16% 16% 18% *$
54% 46% McOonCup 0-40 08 18 7878 48% 47 47$ -1%
67% 48% McOcn Dgl 1.40 2X 3 544 80 59$ 59% -$
64*o 5&*z McGrareW 2X8 3X 20 513 83$ 62$ 62%

1X0 3X 35 913 43% 42% 42%
1X0 2X89 S3S 44 43$ 43$
044 07268 292 16% dI6 16%

14 4304 16% d16 16%
053 7.7 16 700 33% 32$ 33

056 09 18 3620 85% 61% 64 -r2$

47% 40% MeKessm
45$ 57% Steed cup
CD 16% MOHRS
27 iBMedCueAm
34 29%MttBnBt

95% 51% Mrsaraato

25 18% Mtebsa Cip 040 1X 29 78 n25 24% 24$
6 4M8Dhms

30% 28% Mericn BUi 2X0 09
67$ 51% MeiooBk
5*% 44%M«yjtex
37% 32$ Merc Store

44% 33 Men* toe

21% 15 Mercury fn

32 28% MeredOi

1X2 05 B 1079 S3% 81

1X2 14 33 1355 44% dO
192 29 15 349 35%

-

190 08 1622364 38
0X2 1X 36 832 19% 18%
0X4 01208 99 31$ 31

11

32
22 22$

78 56 Mente Ln 120 IX 9 3612

17$ 2% MenyGoM 0X5 03 23 1101

8% 3$ Masaine 23881
2$ 1$ Hesabl Tri 020 9* 26 50
9*4 8% Ussiekhc 12 7
se 48MecE3X0 3X0 12 2100

20% l5Mttfxd» 040 01 7 KB
25% 20 Mata Fd 2X5 I0X B 340
3% 3Uk*afiwr 008 IX 5 11

14$ 8$atoMmteafe<

35% 25$MBpora 052 1.9

13 516
16 382

116 97% MM 3X2 09 20 4333

17 1B$ 16$

1
18$

a
43$ 32%MregeRm
25% ISUkttEfiA

23 14% HttfiflB

2$ 1% Waal Cup
2$ 17% MtajbBk
71% 5S$MtotCUp

21 16% MUaaAar

26 2118 35

048 00 30 198 24%
053 04 277 22

32 805 2%
097 03113 16 01%
320 4.B 22 4439 7V

23 155 16$

004 5.3 IB

023 00
057 00
3X8 69

10

104 9*5 9$ 9%
3 56*2 56% 56%

SE 24% 23$ 24%

- J -

46% 4a%jftwrPFi 138 7X 11

46 41 J Hirer L 150 79 13

S*s 3 JWP he 0 458
»$ 10% Jodgjot Erts 032 IX 23 423

29$ 25% Jacobs Eng 22 1061 28% d24
Gr 0OB 1.1

0.19 1.9

138
0 35

316

44$ <4%
*5 44%
3% 3%
19 18%

a
10

44$
45

&
**e

0.72 29 22
1.7015.1

19% i4%Gm*al
13% n%Gmmrp
30 24% 6mAmm

38% lEGcadn

8% .

391(35$ 35$ 35$
10 19 19 19% +»%
199 11% 11% 11%
9B6 12 11 12
116 35$ 35 35%
B7 11$ 11% 11%

0.04 OX 13 119 4% 4% 4$
1X8 04 21 1488 53$ 52$ 53%
0X2 1.1 19 3«34 29% 28% 29

1.08 79 78 12% 1C$ 12$
0X0 IX 7 124g15% 18$ 19
0X0 4X 15 173 12$ 12% 12%
4.85107 115 25% 24% 25%

_ . 056 1.8 23 60* 35% 35*2 35$

120 95% Goi Oynaax 1X0 1.7 14 746 99% 95% 96

96 80% Ga Eke 0S2 07 17 73B1 95$ 94$ 95

10$ 8% GraHcsl OXS 4.1 57 199 9% 9 9%
01% 17% Gm House 0X2 1.6 14 18 19$ 19*2 19*:

74% 65 Gen M3 1.98 06 20 2325 85% 665 65%
41% 32% Gen Mbs 080 00 8137B1 40% 39% 39$
121% 58taMbaB 500 42 10 119% 119% 119%

35$ 27$ Gan MBS E 040 1X 24 3028 32*2 32 32$
27S 33 Gen Mira H 072 17 16 11«8 2S$ 25% 26*4

100% 43% Gen Ml 07 3.75 3X S 100$ 100% 99%
31$ 23% GenPutl 1X0 U 13 3296 31 % 30$ 31

U0% 111 GwwnriRe 1.88 IX 18 1601 123% 121$ 123% 4-1%

87$BD$em9gnl 1X0 09134 524 64 62% 63 -%
30% 31% Genenudi 186 1230 34 33$ 33$ %
|J$ Banesco 25 173 10$ 10% 10$ -$
16$ 10%GmeeaS8 17 98 14 13$ 13$

3

t

3
3
-%

$

1

8 8*4

3% 2$
M$ 7$ JapCto

_ 4$% Jeltorgi P 1X8 08 14 7» 58% 55% 56%
183*2 96 JreCPwBPI s 8X0 79 2 96% S8*4 101% *2*2
102 98% XayP7X8 x 7X8 7 8 <100 100*3 100*2 101 «-%
5D% *3 Johnsun Co \XB 07 18 508 50$ 4B$ 50% -*-

50$ 37% Johnson 0.92 22 1510571 41% 39% 41%
16% 12% JUtoston 050 13 13 38 15% 14$ 15 -%
28$ 26 Jodensln 0X8 3X 21 425 27% 26$ 27% *%

-K-

g 13%r0MRDfcti 051 12 B 406 16% 15$ if
27% « Mart Crp 0X2 4.1 10 7683 22% 22% 22b -%

37 ZSKMEntegy 1X2 17 18 31 35% 35*j 35$ +%
S9K4RQ4X 450 6fl 2 84 64 K *1

000 06 It 17 25% »$ 25$ -%
0X3101 . 4 9% 9*4 9%

15 476 u3% 3$ 3$ -$
144 58 IB 288 25% 24$ 24)5 O.
1X0 BX .100 IS IS 14%
030 OX 22 MB 33$ 32$ 32% •%
010 IX 14 251 8% 8 6%-%
025 1X010 13 US% 25% 25% -*e

16 Kattnsaift 030 1,7 22 586 17$ 17$ 17$^ on aSriWC «o TO 587$ 55keBoggCo ijb 03 10 Snji ss%
80% 23%tMvreQ0 0X0 07 IS 363 »
11$ 10%Keffl0EWh1inX6 98 184 11%
43 25% Ranger 092 03 91973

88 _
25$ 20$ Kanstf’Ff

9% 8%te*hS«
3% 2$ KenebServ

25*4 22RmC»P
15% 13% ItorCyS 4%
34$ 30% KasatSln

11% 7*4 K*3»
25$2D$te)kul

31210 9%tenpeHx 0X6 97
9% 8$ Kenner Gv 1 070 7X
13% 12% teamIke > 087 6X
13$ 12$Kenpv5<rx 0X0 7.1

28 Aenrametri 1.18 35 38 2n E% 32
Jl% 18% AerrG 1.7 i.?u 01 g :i aj%

t£* *?[ V*X£* t-f? 1* 92 677 49$ <8$
46 37% Keycap 1^4 09 19 797 ^

’<5^
mo 9%

71 B$ 8%
l® 12% 12$
179 13 12%

SJ«

i .

SSt
11s 115

as
% *z
21$ 21$

_!S?S
12$ 10$ Monarch Ma 020 1.7 6 21 1l$ 11% 11$
57$ 48$ Monsanto 2X4 01 S3 1843 54% 54% 54%
9% 7MMEdho 0*4 5.7 9 20 7% 7% 7%
27$ 25% Mmana Pp 1X8 SJ 13 354 27% 27 27%
22$ 20%MonUoraa 1X4 75 V 30 22 21% 21$
17$ !5 AtooraCorp 0X4 5X837 583 16% 16% 16%
74$ 59%UcrgaBJP 040 13 10 3715 73$ 73 73%
12*2 10$ MorgaoGren 002 02 59 II 10$ 10%
30% TI^M-gonJPPl 5X0 65
20 16% Mor^i Kgn 028 1

8 6$M0rpmft
1X6 1.7 10 1588 84% 64% 64%
OXD 19 46 790 20% 20% 20%
098 IX 2S 2106 78*2 7B$ 77$
0*4 06 2910796 70% 69 70$

0 237 1$ d1% 1$
0X7 07

— - —
0X4 65
1X0 08 31

1.12 72 1

0X0 1* 10

+$

68% 54 MamasSh
22% i9%Mantou*
79$ S7% Muanb*
74$ 48%M0tenta
2% 1% M% Attow

10% 9$Marictax
13$ 12% ttMeXaac

S
33M»rpOyCi

14$ Ikltori Ot

13$ Myers l£
23% MytenLabS

5 23 77$ 77% Tib
.7 5 13* 17% 16% 16$ -%

5 40 6% 6$ 8$ -%

12* 10 9$
115 13 12$ 13
328 43*: 43% «5%
72 15$ 15% 15%
5 14% 14

•

10 4-X0%

012 05 30 4777 25% 24$

- N -

A
31% 35*4 NBB Bancp
73 59$ NCHCorp
107101%mS(E8X
55 44 Kaccohd „

37% 31%KferChem 084 06 17 877
297e 25*4 tasua Op 072 07 31 178
18% 1Z% NliWiLb

IX* 35 9
1X0 7.7 13
H BO BX
084 IX 19

SB 48%

I

40 31$ IfwUriWl
33$ 28% WAusa
56% 48$ HalCtty

7% 5% {fat Educe

A % NO Enter

33*2 29%N8IFuri
0$ 1$ PfaUTtogB

14$ 12% NOmug
12$ 6% Nat Wed E
60% 49$ tea Presto

54% 47% NU5ooi PI

14 10% Rat semi

27$ 23% NatSm
G% 2$ (to Stand

3% 2% ibHB&r

l'i AtattteiM
*9*4 3e%NariatarG

89 30% 29% 29%
29 80*2 80% 80$
2 1(1(17 106 108
50 S3$ 52$ 527,

32% 32%
284c

0X2 IX 41 1978 18 17% 1T$
1X0 09 11 3361 55$ 54% 54%
2X5 00 18 861 39% 38% 39%
1X3 4.7 IB 22 32% 32*2 32*
2XB 19 12 1343

331 1483

0 2
1X0 4X 17 237

7 289
23 287

048 01 12 3874
ZXS 48 14 135
4X0 7A 235 54 53$

15 5951 13% 12%
1.04 4.1 18 440 25*2 25%

7 26 6$ 8%

i z

i
8X0125 48 4fl% 46 48

»i*

38$ 31$*© Bancp*1X8 01 18 854 35% 34$ 35% +*4

19*z ISMNBnrn 0X0 IX 33 29 16 15$ 15$ -%
12$ 10% taro 054 0* 1 369 11% 11% 11% .%

23%MBteRnn

£ AMsVhtor
9$ 6$MUHeyA
2% 1$N VtrieyS

36*i31$NYSWta
43 32% NM*

11% 5$HetwrekEq 15 131 5% 05$ 5$
25% 2$ltMfcftirx 1X0 04 17 1SIC5% 25% 25$
4$ 4 Hew AsHk 0.48 101 230 4% *$ 4%
42$ 36$ New Eng 0 016 01 14 261 42% 42% 4?%
11% 9%RBw6hnmy 0.(8 1.7 597 11 10% 10$
28% Z4NewJgyte )JS 5X 15 105 27$ 27$ Z7%‘ — - 1X8 01 23 378 25% 24% 24$

0 990 0.18 d3 0.18
18 8% 06$ 8$
31 1% 01$ 1%

016 00 15 1075 38$ 36 38
080 li 10 1478 38% 38% 38$

17*2 n%NMM 040 04 35 59 18$ 16*2 18%
41$ 27$ MhtmmlGd OXB 01 48 522 38% 38% 38$
45% 37Nemotateg 060 1.4 32 1985 42% 41% 41%
44$ 38Mu! tap* 0->* 04 18 2319 4*% 43$ 44

69*4 61 He—caff 3X0 SX 3 86% 86% 88%
3X0 7X Z 48 48 47%
1X0 4* 13 1789 22$ 22$ 2%
O80 1.1 IS 3108 73% 70$ 71$
1X2 4X 1518*5 U32 31$ 31%
030 17 7 103 5% 5% 5$
010 07 24 824 22$ 22% 22%

12 443 6% 6 6
1X0 27 16 2076 68% 65$ 66$
047 1X187 251 24% 24% »$
010 ZX J 36 5% 5 5$

51 43NS0M1G
22% 18$ MagN

SB 64*2 WuB
32 28$ lUmM
6$ 4% W. latte

23*2 15% ROHaM
7 5$ Hart FUE

68$ 59$ HufeKS
25$ 21% Norsk {{yilr

6% 4% HutekK

I

•%

4$

43$ 38% PDprico

38% 33*2Pert*nBm

19% 17% Portae-Fm
4% 3$ tantan da

9$ 7$ Party Drug

18$ 14% Pel he
21*? 15% PeEUlXTS
ZS$ 24$ Mtea .

27$ 23$PBHaSto
72% S2%P8zor
55$ 42$ notes Dod
83 54 PME4X

63*2 5&PHK4.4
101% 97PHE7.75

18% 15$ PMSuMn
31$ 25%P&aadBa
TT^iS^Btaionte
si$ 2*% Pumps p

32% 25% Flriftc V

2*$ 18%nettowqn OXB 4X 16 494

0X8 00 18 995 34% d32% 33%
1X0 07 13 56019$ 19% 19% 4%
0*4 10* IB 107 4% 4% 4*4

ID 112 7% dr$ 7%
0X8 IX 15 3366 15% )5% 15%
1X7 10X 12 15$ 15*4 15% +%
0X0 06 42 93uZ6$ 25$ 26$ +*4

020 OX 76 2E6 25$ 24$ 24$ -%
1X8 07 1922200 82 60*2 61% *1%
1X5 37 10 5157 44$ 43$ 44$ *1

430 72 3 59% 59% 59% .

4.40 7X 4 58% 89% 60
7.75 7.7 <100 100 100 101 *1

1X8 01 14 125 17% 17$ 17%
1*0 4X IS 3768 30$ 30$ 30$ -%
2X0 53 827333 46*4 48$ 48$
1.12 17 29 C77 30% 30% 30%
015 05 22 555 28% 28 ZB

23% 24%
13% 10%Ml fa© 006 OX 18 1616 10*2 10$ 10$- *

147 13$14 li$ngnmRB
9$ 6%ngrtmsp

22% ib$ Pkwacia w
21$ 16% Pton 0125
5$ 4$ PtomerFn
346 324 P8ney2.1Z

44% 38%P*ney9ow
17% i3$nutorC

092 06 147 13$ 13*2 13$
006 OX 9 36 8% 7$ 8

J2 7B4 23$ 22% 22%
013100 57 u22 21% 21%'
013 303 11 359 116% 5$ 5$
012 OX Z100U347% 347% 343
090 01 21 1643 43$ 42$ 42$

. 030 18 12 313 18% 16$ 16$
15% 11% (tear

D

ud oxs 1^32 3)03 15% 75%
29% 24$ Filin PH 024 OX 29 15B Z7$ 27% 27$
10$ 7Pta|boyB 91 77 8$ 8% 8%
50 44Pkin Ctw* 3X0 73 10 162 40% 49 49
a 9%AoonPrad 27 3700 1B% 17 16

31% 25% IWunkl 080 01 13 576 28% 26% 28%
87% 41 PotuyMfe 17 255 45% 45*, 45*?

28% 23% MyGum 027 IX 29 409 27$ 27% 27%
28% 16PDpaAT*l 078 3X135 1100 26% 24$ 25%
12% 6$F1»toctoC 6 169 11% 10% 11

8$ 7%PungriF 006 07 329 118$ 8% f$
3)% 1B$PDteshS»* 07C 3X15 DO 18$ 18% 18%
51$ 41%MM* 1X0 3JD 13 185 *9$ 49% 49%“ 23$Pl*mcQ 1X4 02 18 B37 u26% 26% 28$

025 1.4 28 5009 u!8% 17$ 16*j

01C 05 56 75 22% 01$ 01$
1.00 00349 750 u49 48% 48$
036 1.3 28 86 28 27% 27%

35 29 14*4 14 14%
0 27 S

064 1* 10 4576 48

020 06 18 734 35$
026 32 3 9 8%

50 8198 39%

-I%
*%

-%

+-B

I
%

18% 16$ Prax*
23% 17$Predrim
48 38% Prwnark

30% 24$ Premlte In

16$ 12% Mark Co
1 A PranaMotP

50% SZPrtmonea .... .. .. ....

54$ 45%PlDd&Ganx 1.10 03 18 7914 48^
36% 2B% PipreCT Oh
10% 6$ PraterW
40$28%nvnjoCbs
CO 14 PrapTr Aai

4% ^iPraipStx
31% 27$ PraiUtcfi

021 % PrudRUyC
01 S2%Fb5Mv4XB

MB$ 93% PhSani7.40

94% BBPtfioreCU

101% 97PbSen7X
K X% PDServ E

12% 9$ PbSMaeMes
1$ 1 PiMcher
M% 28% Puph SP»
12$ 12PidrenOMnx 1X2 02
11$ 10 PubmHgfer 1 075 7.1

9$ 8% PutrentatEv r OXO 6X
1^2 13%Pu#BrtrerQr<0X6 6X
1t% 10% Pumm Mn x 078 7.1.

PtostaMtox 072 06
PfenarrMstx 078 &7

7$ PUnriPrere x 072 07

sfsjU
8% 8% -%
98 3S% *7$

0X2 42 C 506 19$ 19$ 19% +%
0*61 IX 479 4$ 4% 4$ *.48
1X4 3X 12 37 30 29% 29% -%
O20M22 0 A 015 015
4X6 8X 2 60 59 60
7.40 7.4 2 99 99 99% *%
7.15 13 ZlOO uS4% 94*2 S3 -1%
7X0 7.7 3 101 100% 101
2.18 62 15 2843 34$ 34% 34$

4 3391)12% 12$ 12$
5 94 1$ 1% 1%

1X4 8J 13 4977(129$ 39% 29%

A
208
136

8%
158 14
372 10$
333 6%
292 9
428 8$

3 S
' A

>o$

3
8%

s
13$
10%
6$

9
8*4

1S2 3X 16 3134 63% 62% S3
0X0 09 33 237 12 11$ 11$

28% 24% OuKkffJy

70 60$ Dortcar Oat
11 11% OretearSi

£ IJilSSSLp,.
<*» 3-7 65 69 15$ 15$ 15$

11 remarni Ch 3 ajH5 13% 13% ryi,

1-29 M 231 OZSTg 25$ 25$« J>
*76 013$ 13% 13%

3*$ 25$Que3to 1X6 12 16 4T9 34 33% 33%
0.40 IX 8 111 26% 25(4 25%

- R-
1X8 9.1 16 11$ 11% 11$

10228*4 B 5% 5$
0-52 00 11 27 26% 2S% 26%
0.10 07 1 99 1$ m% i%
0X2 00 1554 8$ 8*4 8$
0X014.1 6 348 4$ d4% 4%
1X8 2.7 16 2083 47$ 4fl% 47

>2% f1$RACtoC8ix
5%(URIfabau>

28$ 24$ HU CUP
2 1% RMItam

10% SROCTahnn
5$ 4% RPSHafty
52% 44$ Ralston Pu

ta% SeydumOo 032 0X119 422 41$ 40% 40$a$ 21%RayJMB«F 032 IX 8 82 24% 23^ 24
58$ »% HayDitUi 1.40 04 12 1881 uS9$ h%

42$ d41 41$

-3
‘

41% ta0giQA x 1X0 09 19 304 42$
4«sa&tes 125 198 »*-

>tf« 13$RefuITr
>6% ll$HacagrtEq
38 32$ FteOxAdm

21- -^W

1X8 73 13

*%

1

I*u

%

%

I

%
-%
-%

ru,
1 -S= 73 14 232

J? 0X2 4.3 12 1074

(Ml

63 17$ 17% 17$
36 415 13$ 13% 13%

030 OX 26 9991 33$ d32$ 3
14 230 OIS 015 015

— « 20^ 30$

acSiES? aflS *> SisrT zs%
7

a J?

W 21 RtxxteP ADS 4.G5 17* 2 2I S? . «_

216 s-s
» **" »«5 «5E S5 -%

laslSSSliflL iaui7% 17% tij

7? sSSmmm i,
5^ ^ >%

iSlSEfftaS
10 1JZ n iS +$

1-8 22 425 24% 3 24%
ai8 1.1 CT 83 16$ «% 1R%

28^; sSlWnaK

>0 6$ftmanCDs
»% 5%RB!«(SBri
Bl$ 7B%Rj®uteh

IZftMMlU

„ *6$ 16% 18%
.

10 21GG 9% 9$ 9$
£61 10* 94 27% ^ 2?
J-M >3 «94 90$ 89$ 90$

32% 26*2 Ryder S«»% llkteffig
0X0 01 2D g Sj $* oxa 11 u aa 19$ 19$

CoiiQubtstl on next page



Salan*

^lin

* deepen

Hines

^NA-NCIAL TIMES TUESDAY APRIL 20 1993

_wyse composite pmces
"*“*"**

»* «*&££
Continued fnjmprwfeus page

m
ti law Bock

fltfi N 9a
“» % t Mm Utfr

an*
Om tm

Itm fedt ONt

*» »<» SBB 17*1 dl6 16k -Ik

* 052 18 48 173 **% *»% 1(£
*

.^??.TaDwn *28 43 18 64*26? 26k a
fr 1#*****’ 100144 11 wim? «5 w? jl
sfc ^ssr* « " j

i « \ii «S S J
,ifl geiy«n 038 20 22 8OW iB?dl7»2 1?? .f115™ 15 ira»H -s

**% 37% SUoePaper D=0 04 77 9 ssli 3giS wu "J®
31 SJnfliP 1.76 4.7 16 43 037% 37? 37I, .ju

fi* P® Pa8r“ 1“ 3 4 20 *88 813 78^ 61*4 +1?
sJb B?ssamop 4 8 ak ai £ *275k <2%5aSe«* 1=0 27 10 3538 44? 43% 44 l5
135 JJSatawa- 041 44 V3? U*t 13k

2

l3^“OT«*BC 064 17 aiGBS 38? 38? S *4,*5 2^ Sa“??oS8£ 1-« 54 IS 7B7UJ6? M%
3?3 ?art*BgIlfl 040103 43 33 3*1 3?

LS 0.16 1-4188 737 11% 1\% lit
40% 357* SanBfflPae 280 7.1 M 56 40 39? ask j,

8,0 aB ««B4 15% 15? 15% J,
0^8 13 1 8 5484 2S?iB4? 25% pZ«%«%&» top 274 58 16 148 48% 46 «? t2

«% jQScfleqrp 240 5.7 14 =083 48% 48% 48%
S5 23? ®MWSP 24 738 27% 26% 27% +%

rl ’3 ** XL
8,98 K *2%

« Si '» 18 23 4728 65% 63% 65% -%
39 34? Sctme6(C) 040 03 15 533 33% 3D? 5 -1%
7% 5% SUmaju 34 22 6% 6? 6*> -U
30% 17% SckX&Atki 012 04 44 1003 25% 24% 25% A
12% 8% Scrtmm 0.10 OB 14 266 11 13% 12k 13k J-.

-T -

3 S%igi»EMtf 0=0 « 33 141 8 r3*% 781CFF*nnc 0.50 15 7 187 33% 32*
1D .8% TO* Carr S OM Bl« is ulO 95

*i S65R&* * “
29

’

1

4

° 4 4°

»r Ji*iLSJ,IBB 020 7-® 0 111 2% 82*5 2%
Mi 680 17 21 856 30% 29% 30%

!“ ?4 « '83 010% 10% 10%07% 523; IRW be
25% 10% T2 Medd
24% 17? Tartan Fd

5 3?Ta*eytoO
9% S%TtieyP1

1 M 28 21 2713 eBB?
110 08 7 3970 12%

“i 401 22? 21% aT%
5 3?J«*«yW 0.42 98218 107 4? 4% 4?*% «? Tfey Pt 1X0108 a 9% 9% 0%

.H
5 *9$ Tmtowra 102 30 16 11)5 SI 50% 50%

Sfff lOi 7<fldan 21 2480 12^ it? ii3-

!% 24% TandyOn 080 10 13 1052 29% 29% 29%
fr JiSME1 083 «-4 » I27a 12% 12?
^ 5^J*g£?» 1-5 19 IB 508 47? 4aS %*

1% kUiMML
12% 9%UM«Dp 030
33% 2*MO*aenr OM
31% 23% Unocal cipa 070
56% 40% IMJMCbp 080
32% ntlAOHi 1.48

20 15IISUC0 024
10% 10UEURIC OA
20% 1S%1BXM8B 088
4i% 31% toeus sa foo
ia%i5%usxoen Oja
26% 25,2UBcp1.775 1.76

26% 37%[naccap 160

W% 12TWu»lto. 003 04 25
”.%]«*> EfWfl 1.82 19 IB 568

jlgsas. a a 'sas ah j: i59% 46%Tfl»nnAm 048 052*6 8789 S*% 5* 54% -4
52% 44%1MW 1B0 2J 18 661 *a? IS *5 .i2
19% 14% TanydfedH 039 2.1 278 ul9§ 18% 18% -?

a akrenpaoM) 0.72 8.1 152 a? a% b?
’

4oi
9 ;«"*•»! 4 000 75 1702 B% B i

feSPP^t !“ U 27 7322 «% 47% 41% *%
*}* yj^l1**?** 120 05 15 227 ii28% 25% 26 *%18% 13% Tersojn* 19 9ala? dl3 13%
’'5 008 0.7 1 184 9% 8% 8? -%
45 3% Tamm 26 37 4 3% S? -%6% 3 lesoro Ftt 3 72 5% S% 5%K% 57%T«BCD 330 53 18 301) 64% 64 64 J.

52TttneoC 337 08 4 52% 52% 52%2 Teas too 020 09 47 15 22? 22% 22% -%
f5% Texas inn 072 13 21 8893 54 51% 53% -1
'0-5 Jew p*c 040 £ 1 31 38 19% ia% 19% %

*7,b 41?»T«SUI 108 63 16 1248 47% 48% 47
»!% lOTaSPt t.totaxi doo uii% 11% 11 -%

9 7!e»atnOS 1.1014.7 4 228 8% 7% 7% O
48% 4C% Te«ron 134 16 13 1307*48% 47% 48% *i24% 3%Tnaataray 24 2 *U 4% 4%
]3l7 '0% real cap 030 £« 124 12% 12% 12%
21% 18%TBfflFuM 087 41 135 21% 21% 21% .%
59% 47 inwimBac Ol3 02 25 414 58% 57% 58% -%
21% 15%2«a< 068 02 8SS8 21% 21%
72 63 TbornK & B 224 32 25 380 7160% 70-%
12 9%ThonasM 040 35 56 94 11% 11% 11% +%
25 17%nansDBAd 1.95 07 9 81 22% 22% 22% %
25 16% TKfeardar 040 1.7147 2S6 24% 23% 23% -1%

35% 24%TlBany 028 1.1 24 182 24? 24% 24? J4
54% 49% T3WWW.75 4J8 8.4 3204 52% 52% 52%
37% 3% n»mm 028 aa znzxe ask 34% 34%
35 90% TknedlR 1.08 3 4 72 1233 31% 31% 31 C »%

30% 2fi% ThOan 1.00 33199 98 29? 29% 29% -%
4% 3% ThanCiD 12 404 3% tfj 3% -%
li% linonPl im 7.8 2100 uf3% 13% 13%

6 4% TodtfSnp 21 8 5% 5% 514
9*2 6% TokhafenCO 056 09 I 91 b9% 9% 9% +%

7% 5% SlImhuu 34 22 6% 8k
30% 17% SdamAOn Qia 05 44 1003 2^5 2A? 25% J%
12% 9% ScrtmHH 0.1Q OB 14 2G8ui3% 12% t3% *J2

41 33%S(MIP!41h OJQ 03 151811 35% 34% 35% -A
70% 14% SoattflftsF 021 1.1 404 20 19% 19%
6% 7%ScuJB«uF OT6 15 277 *8% 8% 8% %
26% ISSoCmS 070 27 It 42 26% S% 2fr'« +%
16? ISSraCI.4625 1.46 93 32 ®% ® ^
28% 24% Seagram Co 058 20 21 2862 26% 26% 28% .%

52 29%Saap«&> 753 624(63% 57% 52% +%
2B 2i Seated A# 20 lag 22% 21 22% A

18% 16% SPX Cap 040 ZJ 11 322 17% 17% 17% *%»% 43ja Seen HoeOtJ0 3.0 7 2983 S3%5S% 53-%
IJ% 12% SAgn* Set x 0«4 63 64 13% 13% 13% *%«% 30SoMDfTTHl 030 07 32 2667 U41% 40 4i *?
32% 18 Senna A 080 3J 12 297 I8lj 18% 16% +^4
J4 J7%Sagrafl OM 27 10 228 ifl% 18% 18% An% 17% SeMceCpl . 040 2.1 16 2898 19% 19 19% -%»%

28J2
Setwartr 132 45 10 221 2Bli 27% 27% -%

39% 32%S»wtntJ 0J8 1.1 28 3003 35% 33 33? -1%
25 17% Shaanxit Ml 040 14 37 3711 24 22% 22k -i%

14% 10% Sheftqr WII OJS 13 38 62 12% 12% 12%R% 48 SnoB If6T 2^8 53 15 558 54% 54% M% *%
34% 30Sne«*i W 050 1.5 20 542 34 227. 33% -%
S% 19% sneoeya 15 rai 20 ig% 19% *%
24% lvaSirntnai 010 05 IS 102 21% 2i% 71% -%
2f7c 20%5KTfaftiC« M2 5.1 t« 130 21% 2l% 21% -%
14% SSqxdtyp 3 63 9% 9% 9% -%
01% 43sg*iBni 1J0 11 14 1030 99 58% 58% -1

33 23% SUconGr 24 3613 J8% 27% 88
15% 1078 Soatef 154 7.1 33 129 15 14% 14% -%
tO>j akStztw 016 1.0105 42 B% 3% 8%
23 18% Skytoa 048 14 22 436 20% 20% 20% -%
4 3 3L In*. 056 15 42 » 3% 3% 3% A

7% 5% SmanCora 030 45 14 763 S 04% 4% -%
107a BSrmtn M 14 620 10% 10% 10% -%
38% 28% SmftNCSdin 051 17 16 B6 33% 32% 33% A
33% 25% SmtMB fcq 052 32 4860 29% 78% 29% +?
37% 29 SndOB Fd 052 1 8 16 1BS7 3n%tC8% 20% -%
32% 24 SmodLarJ 0.46 IB 18 44 24? fl?4 24% %
34% 30%SnapOlTb 1.08 3221436 34 33% 33% -%
16% 10 Snydn (II 020 1.1 34 1093 n18% 18*4 18%
44% 34%'Ueaim 35 2579 39% *? 37 -2%

\i A,swrmD 0 so y ii a
80% 43% Swat Inc 100 33 252184 116I 59% 60% A
43% 32 Son* AM 041 1.0 84 211 42% 42% 42% -%
14% 12% SMlKtiye 060 4 7183 187 13 12% 12? -%
46% 46% Sauna Cep 360 76 23 48 47% 47% -%
39% 25% Southerns'*. 2.50 6 3 4 u3S% 39 3912

26 2f% SOliBisM 1.44 53 IS 58 24% 24% 24% -%
12% 9% Soumoom 050 4.6 3 107 10% )0% 1012 *%
23% 19*4 9NMCp 1 0 80 2.8 11 194 22% 21% 21% •%
45 37Sam Go 120 4 9 131896 *45 44% 44% -%

34% 32% Sodtna 1JI « 7 15 46 34% 34% 34% -%
37? 33% SouBufCT 1.76 4.6 14 264 *38% 37% 38 *%

43 27% SariMMM 006 Ol 42 33)8 42% 41 41 -1%
18 T3%Sw8ffl£B 070 4.0 21 185 17% 17% 17%

45% 36% SouttiWEney 060 1.4 16 23 43% 43% 43% 4%
33% 30% SouSiWnPS* 13) 69 13 317 32% 31% 32 -%
9% 7? Spain Find 018 2.1 94 8% 8% 8% -%
6? S%SpanonCp 5 54 5% U5% 512 -%
48% 35% Samoa 120 Z5 18 870u47% 46% <7% 4?
33% 25% Spurt 1J0 3.1 16 4318 32% 32% 32% A
32% 19 SU Conn 060 16 B 235 23% 23 73% A
18% I3%SUIM» 032 1.6 26 »l 17% 16% 17% 41

65% 57% TeaCD
53% S2 Texaco C
28% 22 Texas Ind

63% 45% Tbsb Ina
10% 16% Texas Par
47% 4i% Texas Ul
»l% lOTatftPf

9 7 Texfl bus
48% 40%Textran
4% 3? TFoctara*

13% 10% rtai cap
21% 16% T*« Find

66% 44% *F top
24% 20% wn fea

8% 7? vatoreWQas

8% 4? IMP Inc

21 19% Mn Dora

S
7%VMk»pMx
9MQapMaa

s'asstr
47% 38 VartanAn x
24% lB%van»U
3t% SKamy Cp
IS? 14% vestart

73% B5%»EtfS.0a
37% 36% HtfarW
18% 15% Vbsn Ras
29% 21? WMIOC
66? 54% Upturn
8% 6\wn*
a? 21% Von Cos
40 24% vbmaoo

96% 47% Vufcan Un

M H Si
« t HU tip

8 10 ji
3.1 31 35 9?
13 U 1087 27%
12 4114125 832%
19 14 742 55%
iO 9 6182 29%
1.4 5 161 17%
U 0 20u1D%
05 52 2233 19%
25 6 1595 43%
1.1 19 173 18%
6J 5 29%
5.6 21 15= u28?

1.20 14 12
044 IS
050 02 6
020 35 28
OGQ 22 47
099 1Z2
120120
084 T2

700
040 09 23
120 04

BO
1.18 73 I

OOO OB
>5
10
14

139 23 17
15
11

123 3.1567
126 23 2D

1099 81%
795 24
77 8%
4 5%

307 iCl

125 8%
34 10

273 II

%

613 U7%
205 46%
679 24

2179 34
36 U15?

7100 U73%
1040 3%

ID 17%
208 23%
247 80%
5 7%

221 22
67 *40
212 40%

11% 11%
22% 22%

30% 26% Thftai „
4% 3% TfcanCtp 12 404
13% II n«n PI IJO 7.6 2100

6 4% Todd Snp 21 8
9% 6% TokMnCb 058 SJ 1 91
27% 26% T0WE2J1 281 107 26
16? 11% To! Bun 20 845
83% 70% Ttmaa n tuo 0 4 24 21
64% S%T«chnoi UJ7 1J 18 601

056 SJ I 91 t6% 9% 9% %
281 107 26 26% 26% 26?

20 845 12% 12 17 A
040 0 4 24 21 77 75% 75% -1?

11% 6%Ti

- > -- - intnooip a« zj S7 mu 21% 21
25 18? TOSCO top 060 25174 355 24% 24% 24

35? S% TtnaSysl 028 08 X 20 35% 35% 35
42? 36% Toys B Ua 25 5042 38% 37? 36

3 1% Trammel Cr 016 07 1 21 2% 2% 2
26% 24% Imsurtnc 201 78 11 16 25? 25% 25
56 45% TraMarnet 200 27 131020 54% 53% 54

56% 46% 7tanadar 028 05 17 250 5Jh 53% 53
~ TranacoEfl 050 4J) 6 750 IS 14% 14'

Tranent R 3 UC 10% 10% 10

17 13TraracoEn 050 4J 6 750
a B% TraracntR 3 102

% Trawtea
iSTradegai

3 102 10% 10% 10% -?
024 25 13 66 9? 9% 0% -%
160 SJ 3 5845 30% 29% 30% *1%

37% 34% 1nCnrt25 250 69 4
56? 48 TflOtme OJB 1.7 30 340
26% 74? TrlOont 079 20 168
47% 37%TiW6l* 080 1J 32 1489 ,
28% 21 Tium OB8 27 49 195 24% S
43% 28% Tntno Es O10 02 14 1417 41% 40% 41%
3% 1? Tucson 0 13248 3 2% 2?
9% STuttexCrp 020 24 14 ir 6% 1% 6%
7% 5% Tertian tn 024 26 258 6? S% 6?
34 25% TwthCenl 064 21 13 19 30? 30% 30%

!1% 1B% Tact DOc 070 24 43 9 20% 2D% 20%
18% 41 Tyco Law 040 09 20 361 <4% 43? 44%
14 11% Tyco Taya OIO 09 19 1165 12% 11% 11%
5% A Tyler 32 72 *5% 5% 5%

S3 15% d15 15 -%
4 J6% 36% 36% -%

340 56 55% 55% -%
168 25% 25% 25% -%

080 1J 32 1489 n49% 47% 48% +1%
068 27 49 195 25% 24% S -%

21% 1B%TMIDIX 070 24 43

48% 41 Tyco LrtW 040 09 20

£ J30% 30%
a>% 20%
43? 44%
11% 11%

33% 30? SouftWnPS* 230 69 13 317 32% 31?
9% 7? Span Find Oie 21 94 8% 8%
6? 5% sparen Cp 5 54 5? d5%
48% 35% Springs 120 25 18 870*47% 46%
33% 25% Spurt 100 21 IS 4318 32? 32%
32? lOSUComn 060 26 B 235 23%
18% I3%SUIM» 032 1.0 26 »l 17?
10% SizSmtPxU 0.12 1.7J5 SU 6?
42% 32%StdPiW* 004 15 171163 u43
10% 6%3antfteUi 0.12 1.7 J5 SU 6? 8% 6? A
42% 32%StdPiM* 0 04 15 171163 *13 41% 42% +?
44% 37Sranda* OB4 20 14 76 43 41? 41? -1%
34% 29% Sudan 1 DO 23 13 403 30% JS% 30% A34% 29% Sudan 1 DO 23 )3 403 90% S% 30% A
47? 39% SantoiWk 132 2B 22 672 47% 46? 47% A
26 23% Sum 068 2B 16 18 24% 24% 24%

12% 11% SUB Mud 092 73 21 11% 11% 11% A
26 22Slllft*lBk 032 23 7 479 23% 22% 22% -1%

9% BSUfgSap 020 25 19 67 6% dB 8% -%
5 3% SMrtgdieni * DJM 21 43 74 3? 3% 3?

»% rsSlertpSMe 17 tins 21 20% 20? -%
9% 7 SOW On 0.10 1.1 5 29 9% 9% 9%
25% 21% SMwSWeD 060 28 34 62 21%d21% 21% A
19% 6% 51tw tod 071 02 3 4146 6% B% 8% A
12 B?SbaoeEq OB4 7.1 13 135 11% 11% 11% A

29% IB Stooge Te 7111033 Z7 2B% 26% +%
36*2 29% Strata 13 1438 33% 32% 33% +1

23% 15% SUHefllB 034 £3 12 4086 15% 014% 15 -%
47% 38% atm H0« 2D0 43 14 89 47 48 47

6% 4% Suave Shoe 030 05 II 3 4% 4% 4%
ll%tO%&nO*A 110 S3 W S

8

11% 11% 11% -%

3% 3) a S«iDhB 011 24 2 118 3% 3% 3% ,
8? 7%SunEnaniy 1.00113 55 53 B% 8% «% -%

ugsuuuaa u.n * ho ^
t%SurEn»ro 1.00113 55 53 B% 6% «%

39% 31 % Suaiwia 036 OB 924 34

41% 35 5mfinaid 130 29 16 1858 u4l

«% 1
lx Surehwrf’1 119 293 93

1% .^SuiraanMi

49% 42%Surtiusi

il% 9? Super ha
47% 77? Sqxvior

34? 29% SupmaSj

28% 16% top care

15? 13% tots* Hah

1 12 24 13 979
1228 ill % 1%
079 47? 46?

33% 33%
41% 41%
3jh *
1% 1%

9% Super Food 034 24 17 40 10% 10

0.16 0.3 28 682 46% 45%
078 25 13 1127 32 31%
0.16 09 23 1688 18% 17%

15? i3%S*is*Hali( 002 0.1 108 15% 15% 15I2

IS? ll%SjmM7BC 20 354 )4% )3% 13%
11% 9%Sfinstop II 17 9? 9% 9?
20% lSSynwsFti 037 21 18 222 18% 17% 17?
23%!7%S*rte»Op 1.04 55 12 5890 18? 18% 18%
27% 22? SyxqCorp DJ8 1.2 23 72S8 23% «C2% 22h
12% 7%SydMBO> 9 103 10? 10? 10?

148110% IW. top
29? 22% UJBffl
10% 7% IBB

51 45% USF&G4.1 a

1% % USG top
32% 24% 1ST ta
51% 49USX Curefl

8? 6% IOC Mas
25% 21? UO top

4 1% LWmate

6% 5% UNCInc

34? 29IMtac
29*; 24% IWhsl
73% 64% tUauor*
118*2 102% Uni Nil

49 41%(Mxitonp
19lj 16ltaxltob

16 11% lUn top
52% 48180250
66 B0%tke450
«% 35%lMnBec
'85% 56? UramPac
29% 22% IMertAant

26% 17? IMonTnras

1% iUntedfin
13? B?Udq«Op
3% 1% LWI Core

35% 2fi% UMAsjfll

29% 23% UMOmreyx
13% SlfldOudnd

68 401AHhcre
44 41 UailanD

io% r?w®itai
30? 26% tUtaVgmi
10% 8? UMKgrtnFnd

l] SWdPartO*
2«% 12? USA*
19% 11% USF6G *

1% UUSHodm
42% 35%OSUfEOp
12% 10% UU5BM*
79% 26%UStogd
44 37% USWrt x

49? 43% UdTechv
15? 14%UKNMer
12? 9% Itnfcpdn

36% 31% LW» Foods

18? 14?Unk>Hah

6 3231 145% 140141?
OS4 23 25 98? 28% 27% 27%

14 9 B% 8 8%
4.10 8.1 131 50% 50% 5D%

0J6 33 20 70» 29^ 2fl^ 28^
4J7 80 6 50? 50% 50?

36% 17), airs moan
36% 32% WH.Ham 100
16% I2«aiaakc
40% 32% WaOXMs ITM
16% 13^2 KtxtoBut 0J6
5% 3% taxmen

ss
34 28taMat Oils

14 10% ttarnei tns 0J5
7i% 59% Wanutata 2JB
2E? 21% WstfMrgy 1.40

44% 37«U1K|16U.> 118
28 22% WasngDU US

2fli227% HfeUetfStS 420
«0'« 29)4 Btawuaae 052
15% i2taMnajn Ott
5% 3%Wunnlnd 008
3? 1% Weanm
i8%i4?*Ma(tM mo
44 36% Wafeferan 216
7% 3? mxmnsi 06*
27 24 Wats Mtos 068

15% 10% Weatoxa D.ia

23% 18% Btamati 0.12

120 74% 200
14% u% tarorura 024
24? 19? Wert CB 1 0.40

50% 40? wtrtPn>

15% 12% WestdE 080
13% 5)4 Mtetn HHm
9% 4% WSD?
35? 24 Ofean&c 020
15? 10? tam wig 016
36 30? Wan Acs 194

15% 13 WestaiphB 040
11% B)s WUnOU 032
11% 8%VMnVhta
12% 9% tastpac 040
38 33% Mstifea MO

46*2 36% weyanmn i=0
23>2 18% Wieetdiv 008
56% 43% WWpccx 1.10

18 lSliRUEia
15% 13% taOmai 026
IE 11? Whaucer

3? 25% Wfcortac 132
7% 4% mcnSG 010
*0? 35? mums 1.52

7% 6%WM*r
8% 5% VRntnere
79% 52% WknOttai U2
9% S?WktaUQQ
28% 34% Ntafoarer UO
35)4 20)4 DfecPldSv 1.74

53% 48WncOCPni 154
19% 13% WDfcm 016
32% 27 Woctavt) T.18

13% 11% World mat 004

10 69? 22% 22% 22?
5.4 18 IDS 36% 3S% 35%

9 1657 13 12% 12%
2J IS 2909 36? 37% 38%
25 85 8 14% 14% 14%

131 1473 a5% 5 5%
1.6 IP 1412 37% 38% 36%
22 14 301 26% 26? 26?
05 303503 27 26? 26%
05 22 IS 11% 10? 11

11 15 5324 *72? 70% 72%
5.4 43 344 26 35% 25?
5j0 16 67 43? 43% 43?
*0 16 2D 27% 27 27
12 21 30 238 235 235%
16 17 4331 33% 33 33%
3.7 19 356 13% 12% 13%
1.6 15 732 5% S? 5%

0 20 2 2 2
1.1 15 996 17? 17? 17*2

5.1 34 164 42? 42% 42%
93 4 B5 8% 6% 6?
27 IS 43 25 24% 25
1-6 15 1263 11 10? ))

08 12 965 20% 20 20%
1.7 X 3890 *125 118? IIS?
1.7 21 1031 14 13% 13?
1.8 17 12 22% 22% 22%

7 2100 49% 49% 50
52 14 108 ul5? 15% 15%

>45 1266 13% 13% 13%
31 1157 5 4% 4%

0.6 23 585 34% 33? 33?
1.1 92 3 14% 14% 14?
6.4 16 393 35% 36% 35%
25 16 7010 15% >6% 15%
3.3 1 64 9% 9% 9%

77 291 10 9% 9%

17 24 6137 45% 44% 44?
04 ?1 1243 20% 19? 2SU
20 19 1067 54? 64% 54%

35 23 17% 17% 17%
2D 14 61B4 13% 012% 12%

10 5E 15% 15 15
55 20 87 29% 28? 28?
1.7 7 508 6 5? 5?
3.2 19 1059 48% 47% 48%

16 30 6? 6% 6%
26 758 7% 6% 7%

14 18 639 56)* 54? 55?
20 SBB 6% <B% 5%

4.7 76 743 26? 27%
5-0 14 65 <05? 35 35%
3.4 22 70? u54? 53% 54%
OB 25 154 17? 17% n%
35 14 94S 30% 29% 30%

0J6 13 20 7082 29? 28% 78?
4.07 an 6 50? 50% 50?
1A24D 6 147 7% 6? 7

IJO 5J 20 159 24? 24% 24%
1 160 3*2 3% 3)4

9 235 6% 6 6
044 13 22 973 34% 33% 33?
020 07 17 4 28% 28% 23%
135 3.4 16 31 ES% 68% 88%
159 22 17 1307 117 1>S1!6%
138 15 73 1437 <5% «4% «5%
075 3.9 25 4059 19% 19% 19%

101 8 11% dll? 11%
330 BO 2 52 52 51?
4.50 7D 2 A 64 64
132 5.7 14 8SSt>40% »? 40%
1.48 13 172062 65? "

' 64 64%
072 25 13 173 29% 28% a%
020 02 27 2627 24% ZS? 24

0 33 1 1 1

17721.7 1218592 13% 12% 12%
57 420 2? 2? 2?

OBO U 20 841 33 30% 31%
1.40 42 75 68 2B% 26*6 2B%
020 15 26 21 13% 13% 13%
103 0.1 29 86£ 46 48% 49
166 Ol 11 44 43? 43% 43?
AM U 11 IS B 47% 7%
030 ID 15 2100 30% 30? 30?
082 95 36 10 B? 9?

12 25 % % %
012 05 I 4062 23% 22% 23
020 10118 *807 Dl9? 16% 10%

2 322
1
J, 1 1%

120 32 12 322 38% 37% 37%
052 4D10B 488 10% IlS 10%
020 ID 121CC14 30% 29% 30
114 42 IS 2870 43? 43% 43?
120 32UB5 3855 &S0% 4B»< 50*4

093 01 17 62 15% 15 15

a 76 10% 10% 10%
on IS 17 20 35% 34i 36h
128 9-4 70 109 17% 17% 17%

6% 4%ntmdctxp
34??9?invey> 040

21 15% WyfclaOvt 028
35%26%WyitaH 080

0 3 32 13% 13% 131z
1 107 5*4 5 5%

12 34 550 31% 33? 31

12 10 584 18% tHS% IS?
1.7 17 53 35 34? 34?

68? 77% taw
54? 51% talM.125
98 63% tax top

32? 29% Tarter E®
1% iapab
B? 5? Zen®a«
3% 19%tadtiNM
7%
15 12? Zero top

40? 35% ZtinM
13% 12?2nMFurdi
10% 9?M97o6

100 32 23
413 78
096 ID C
126 5.1 13

725
1

1.00 82 18
OS2 109
040 10 19

068 14 40
1.12 OB
aw oi

2000 80
ziao 54%
534*100?
44 32%

Z7S5 Ul%
438 7
34 28?
118 o7%
» 13%
344 37%
107 13
442 10%

79% Ji
54*1
100 *1

M
13 4%

10%

n» ataanmaer Wn
tar? ragn me tareaw m* pntad rauai. ntaOnp *» ttaat (Uap
aw- Wta » a* « xnrtMWC mxnag n 25 PWem or non to tan
tad. In prx Hum noi nd tPWertnmn kr« nn nx* aw-
IUwb afta rem. taart Mrtndna am) Mtmnea bawd «
an baaa dtanta Stas Iferns are mrtrt
Mtasm m> mat tumw >w> 11 mcm* m «*» tMaow

c-atadsrtia stand, ctd-caacd mm in*“ **« rectmo or pan
to sneedog 12 aiante. prttaoil la caradan an*. ojtMa n 15%
nowtaaaa no. Mttam tataad afar a tatanl )ta>-

ifei] tad <* j«a. •« rtrtta. « na km tan at lust duxw
mata«. k-tatana iiactxta ar pdd Ha jta, aa aeojnrtrtn tan eta
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tapn na Bat un id Mnp tafled Oaf dtaoy « j*rr aanrtw nb
r-dHdeod *UW«d ar pta IP OMng 12 nartd (ta mk rttaaid
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AMEX COMPOSITE PRICES
P7 9a

Div. E 100a

Acton Qr
Ad Exjx 0.14

Mfinlnc

AHrtaM
Am tr Pa 050
AfflMabtA OB4
AmtadCp OIO

!

AnExpl
AmpaHtniA
ASHIta 020
Antdadt
Atari

ASasOlB
AudtaxA

BIH Ocean 055
BatdwiT A OD4 1

Barry RB
BAT kid 078
Beard 01
Bergen 8/ 040
Beta Man IDO

Bio-Bad A
BUM A 0.45

Btdarm
BoaVtaay
Boanrar
Bomw 030
BrascanA 124

High LaarOase Chng

3? tfi? 4
20 18% 19 -1%

a a "1 ;«
40% 39% 40% +f%
afeiEO** 20% *%
5? te% s%

.

1ft 1% *(4

A i -5

%

Slock to.

CrBlFdA 021
CDtnnca 030
Ccmputrac

Coned F6A

n*. E 100* Mtft LourOcaa Chng

021 87 4% 4ft 4ft
030 39 4 T2% 12% 13

CMIvutiac 20 161 1% fl l -*8

Coned RiA 11 2 6? 6?
,

CnasATA 126 25 208 16% 16% 18% -%
Crown C A 0AO 12 20 16% 16% 15% -%
Cream CB 040 12 25 14% 14% 14% %
Cubic 023 26 62 U23 22% 22%
Cuskmdbt 9 9 2u -S5 2ju,

MMa 21 280 ui% 1ft T‘2 +%
Duoormnun 5 11 35f 3? 3jS

Dugin 048 61 113 11% 11 11% A
TWO Cup 280 808 20% 13% 19% %

17 3ft 3,

171 5 4

32 7 tf

216 14 13216 if 13% I3S 4%

114 16^ 1& 18%
167 26? 26% 26%
35 15%d15% 15% -%
73 13? 13% 13%

Easui Co 0.46 11 38 12%
Easts*™* 1-52 6 6 17%
EotoBuy 006 20)546 6% _

End Tn A 024 15 2100 15? 15? 15?
BBato 0 90 u% ft ft

EngySrtv 99031 U2j* 2ft 2% +ft

FtaMc 050 11 13 »*% “ +%
RnalncA 120 43 4 66? 66% 66?
FstChySnc 020 11 17 10% 10% 10%

,

FUa 14 052 13 82 27 26% 26% •%

Forest La 251415 33? 33? 33% +%
FfSCnency IS2IOO 4% d4? 4%
Froftpotn 164423 41*2 40% 40% -h

QaptFdA 028 18 497 27% *% -%

Brtfitrx 0.70 19 176 16? 16% 16% +%
GtddWd 15 104 % ft % +ft

aMr*Mn 6 *1 if Xf .L-
GtfGtk 034 2 778 3,% 3,£ 3ft -%

Hadro 024 152177 32% 31% 31? -%

12% 12%
17*2 17*2 -%

to Bar 161603 17% Ifi? 17% •?

CaipiQp 0 2 1% 01% 1% *S
On Mare 023 6 6

J

1
JJ J| 'J*

OvnbraA 021 24 2S8 4% 315 3!S %
Ounbert 5 50 4% < *1<

Chanuxon 26 179 1B% 17% 17% -%

Chte 1 180 3ft 3 3 -ft

Stock uix. £ 100a Wgh LnwCtaoChn®

Hearth Ch 14 31 3% 3% 3%
Ktatm 1 13 2% 2ft 25
HefcnCp 115 30 nOO 10? 10? 11% %
HOftawn 10244)6 2S 2? 24
HomSMI 46 668 3 2? 2S
HirananA 11S9 11% 10% 1 %
ICHtop 13 712 6 5% 5% -%
htatmagn i4 42 7% 7 7% +%
imtmnart 0 2 % % % -j*

WTdctfl 0 380 % * %

Jan Bed 27 343 16*4 15% 18

UrtdKCp 7 24 4ft 04% 4%
BrtryExp 27 753 16% 16% 18% •%

latxage 10 3 1*
LasrtW 29 07 7% 7% 7% A
U» Warn 3 18 1% tflft lit

UtnelCp 0 240 % % %
UaiKiInc 13 33 14 13%

' lynch Cp IS 5 21% 21*8 21% A
fedartSc 16 48 17? 17% 17% -%

, Itaxam 31 61 24? 24% 2*% -%

Matt A 0.44 25 HI 19? 18? 18? -%
Mere Co 2 10 4? 4% 4? A
MoogA 39 15 *}» ^ 6S

1 USHExpl 9 30 » ? IS

?i as
OH. E 100s

024 22 516
010 57 361

020 3 7
128 20 3
025 10 522
0.70 20 34
ai2 19 303
0.74 17 46
fl-rff f -W

4pm eke#April 29

M0* Low Close Chop

24?tC3? 53% ;1
16% *%

14? 14%
17? 17?
36% 36%
37% 37%

11 TO?
14 13?
t? tS

HB&WCp 1 22 3 2{I 3 **a
FOrdWEnv 14 6 5% 5*4 5% A
SJWCorp £24 10 8 39% 38? 39*e A
SdwtWon 26 32 19% 19% 19% -%
SleriB 024 12 49 S? d5% 5%

Tltno 17 130 2% 2 2ja

Tab Plods 940 34 9 12% 12% 12% A
Tet&Oata 034 41 111B 38? 37? 37? -%
Tbarmtacs m 98 14% 14% »% A
TUnnrtB 33 256 38% 38 a 38% -%
Tod Pat 040206 64 8% 6% 6%
TouCfly 0 172 2ft d2% 2%
Tiixs Mat 6 190 5% *{2 4|S -ft

NU Pm 3 87 2? za
HawUne 28 ^ 13% 12? 12?
MTTimesA 056211 1211 30% 29% 29%
MhCarOi 0.17 81 10 9% 9% 9
MtnacOSG 100 54 B% B 6
txb. n T> fi A %5 72 « ft %

75 29 7% 7% 7% -%

(MFootaA 3 56 1% '

UtfbOdsB 020 4 25 1% -

UnoPInb 46 78 9%
USCaM 215 3b 23? ;

WsipLtaC 0 132 H
Wan^taB 0 3750 ft
Waahsrtd 33 2162ui0?
Wesune>xQJ6 11 106 27 :

WflET 1.12 23 88 16%
twroan 020 10 fi S

:

NASDAQ NATIONAL MARKET 4pm cfosp Apri/19

-ft
lav Oh* cm

« 9% -%
27 27 -1

31 31% *%
53% 53*S -1?

29 29*2 A
17% i7«;

10% 10%

20% 28% A

50? SI
23? 23?

8 8

15? 15? %
73% 72 -1%
27*4 28% *%
17% 17%
22? Z£? -*.

21? 21? -%
39? 39? -%
48% 46% -1%

GETYOUR FT BYHAND DELIVERY
IN STOCKHOLM.

u U na«^nirp£nfM'ilTnn I und Stockholm or Gothenburg we’ll deliver your daily

S rad ,.v n«,5.

H 9*

\

Beta Dta. t 1001 UP ton Ita

AUffinna 1132 15 1808 17? 17 17%

|

ACC top ai2 25 SS 14% 13% 13%
I Ai&ari E 292630 20% >9% 19%
Acne ltd* £9 40 16% 15% 15%

!
AaoomCo 26 310 16% 15% 15%

1 Afcpm 136531 23% 22% Sh
ADCTsla 19 BS7 41% 40% 40%

Aatns&n IB 133 13% 12% 13

Ana Sere aid 19 161 19% tS 10

AiMwSys 040 224412 45 43% 44
Atones C 12 109 12*8 11? 12%
AdylD#e 32 rao r? a2% 2%
AdiPttjm 12 361 5? 115*2 5%
AdvTtaUP 33 931 16%d15% 16

AAuta 020 16 1283 41% 38% 30
Aflymu 19 233 16% 15% 15*4

Agency Ha II 121 * 7? 7?
Aonfcrfa 010 25 753 5*2 5ft 5*2

fiaom £60 9 23*43% 42% 43%
Aldus Cp 352657 17% 16% 16%
Max Baa an 16 S7Tu25% £4% 24%
ABBSh&W 15 50 6% 7? 7?
AAenOrg 046 11 £ 31028% 38*2
AaarrPh 6 1058 8% r% 2%
AldCapB 120 17 B3 19 18% 19

Aid Cap 080 12 MB 15 14% 14%
Abetsc 02? 12/100 u7% 6*2 J
Ala Com 0262628 $3 Ji ?
Aiwa Co 29 2444 17 15? 1B%
Aro&Meer 068 10 466 27? 27 27%
AmCtyBu 23 (100 *19 1 7? 17%
Am Mapag 21 287 23% 33 23%
AffllledS 13 119 7 6% 6%

AldCapB 120 17 B3 19 18% 19

Aid Cap 080 12 MB 15 14% 14%
Atomsc 12? 12 /ICO uT% 8% 7
AlsGQio 0262628 $3 Ji ?
Aiwa Co 292444 17 15? 1B%
Aro&Meer 068 10 466 27? 27 27%
AmCtyBu 23(100 *19 17? 17?
Am Mapag 23 267 23% 23 23%
Affl MedS 13 119 7 6% 6%
AmSoftma OJ? £0 454 7% 7 7%
AmGreet A 086 17 1720 53% 52? 53%
Amerlnte 0 393 1% d)% )%
AmanrePrt 13 1828 iJS 1% 1%
Am ted 1 22a 11 B 60% 58? 60

AowPnwe 46 6293 30 27% 28%
Am Tran 8 63 9 8% 8?
AmFfcoT 6 130 ft % %
Amgen ttc 1540802 301/ 3/% jj% .

AtmtshCp 50 2U7 32% 31% 32%
Amwfti 3 2430 5% 5 5ft

Ananex: 15 191 14% 14 14%
Anafrm 060 18 94 2£? 35? 25?
AnangelAm 120 Id 9 u16 15% 16

AtUBWCo 15 1006 23% 2 32%
Andros An 14 178 14 13% 13%
AdOQeeEn 028 26 226*12% 11? 11?
APPBlc 26 £03 6 5% 5?
Appld Ita 31 47E9 39? 37? 39% -

Appte Comp 048 1130334 49*2 48% 48%
A^a&ws 009 36 1428 30% 39% 30
Arbor Dr 020 18 23 19 18% 18%
Annco 032 17 313 24? £3? 23?
Argonaut 024 10 41 33% 32% 33%
Armor Al 048 19 335 17% d!6 16%
AmcHln 024 15 2B 31% 29? 29?
AS>.Gip 29 2662 13% 12? 13%
AepettTei 3S 1103 19% 18 18%
AssocCortB 168 20 16% 17% IB%
AST HsrcP 7 5194 13? dl3 1J%
AOdnscn 52 K 9? 9 9

AdSEAk 0=8 30 1598 33% 32% 33*/

AuBXfcSA 048 23 2612 42% 40% 41

Autorto 15 106 3? 3% 3%
AtrontUe 09£ 3 225 uJ% 2% 2?
ADnCp 17 3106 7% b% 7%

- B -

BEI H 008 7/100 8 d7% 7%
BaDhapes 19 £3 26 25% 25%
Baheth Wl 1471 u2% 2 2ft

BMsrJx 006 17 704 £2% 21? 22%
BliMiLB 050 B /J00u36%d33% 34%
BatardM 004 251867 15 13% 14%
Bancuc 13 436 17% 16% 17%
StoStxilh 016 181538 14% 13? 14

BantosCp *058 8 6 29 28% 29

BanUfcrcs 020 20 346 u23 22% 22%
Bate Geo 1 0.72 15 914 42% 41% 41%
BaStaF 022 19 286 48% 46% 47%
Bay View 060 10 244 22% 22 22

S*Oar*3 000 23 1483 49% 49% 49%
6B6T Rn IDO 12 1434 35% 35 35%
BEAero 22 123 9% d8% 9%
SmupCos 029 19 34 9% 9 9%
BenUetry 28 528 31 30% 30?
BoUeyWH 040 17 87 45% 44 44%
8W<k]1 87t(I9% 18% 18%
BHAGrp 33/100 19? 18% 17

Blln: 45 115 5% 7% 8%
ag 0 020 14 167 17% 17% 17%
BMayW 008 10 407 11%tf10? 10?
Btogan Z77477 31*a 28% 31*4

BkXM 10 3475 10? 10*4 10%
Block Dtp T00 15 27 52 51 51

BMCSGfU 18 4008 44% 42? 44

BosHnenS 224 13 929 69% 62% 62%
Bob Evans 025 17 711 18% 17% 17%
BofeaOl A 0 53 ft % %
Bnrta&B 17 88 ZS% 24 24

Boded 67411 19? 18% 19

Boston Bk 068 6 313 32 31% 31%
Boston Tc S3 m 7 6% 7

BradyWA 020 271100 36% 35 35

Bred tan 143 176 19 18% 18%
Bunco 02) 41 1643 8% 8% 8%
BnnoS 022 124157 9% d8% 8?
BSBBnep 080 9 10 33% 32 32

BTSMpng 048 I 80 2? 2ft 2%
Buffets 27 3188 28% 27% 28%
BuWenT 1M 108 7% <J7% 7%
BunxdSS 6 41 2,< tO% 2ft

But Brum 77 322 7% 7% 7%
Bums* 15 119 23 22% 22*4

SuOerfflg 72 SB 19 18% 18?

Bytox 7 246 3% 03% 3%

CTee 48 52 17 15% 16%
Cabot Med 32 590 9 8% 9

toStSMB 138 13 86 29% 3? £8%
Cure Cp 12 2205 7% (17% 7%
Caigm £25 8 1324 10% 10 10%
to Mere Z7 443 14% 13% 14%
CsrtffSd 10 3271 5% 5% 5%
todataL 9 33 3? 3% 3*2

Canon he 054176 64 87% 66% 67

40 2

HQ 16 £3B

5 4% 4%
% 27 77

CaritonDn 078 21 8 £2% 22*4 2£%
Cascade 080 15 225 20? 20 20 -*.

CaseyS 012 14 69 17 16% «7

Caigm 10 343 11 10% 10% **

CaRita 4 1» 13% 12? 12?
CEM Cp 18 7 9 d7% 8*1

13 3786 7 dS% 6%
1 3597 5? d5% 5%

IDO 14 739 33 32 32*4

69 5 10 9? 9?
15 9 4 3% 3?
9 875 32 31 31%Chapter 1 048 9 B75 32 31 31% -*:

Charming 009 21 8953 15? 16% 15? **

QneW 26 4756 12? 11 17? -1^
Chemugn 40 89 5% 5 5% *\
Chart* 12 152 I1%d10% 10%
CwrtU 65 140 I ft 01% Ift +]i

Qwnpamr 16 U 4% 4% 4%
Chps&Te 01123 3% tL?? 21S -.J

Chran Cp 21344? 51 45% 50% *44

Clnn Fin t.12 17 134 61% 60% 60%

m
/-

•ft CrSEiCp 014 28 575 27% 26% 26?
. QmfllDtr 162738 33% 19% 19?

ft CtSTeeh 38 648 4% 4% 4%
2 CscnSn 4418CM6 44% 42% 43

'2 CB Broep IDS 18 47 34% 24% 24%1
CtoaiKbr 31 8u17% 16% T6%
CBIta Dr 128 231 )«% 13? 14%

+% 008*5*7) 21 213 12? 12% 12%
-t-? CoaCttoB 028180 22 18? 18 18

-% CrtbEngy 3122798 116% 5? 6*4

CrtUtart 4 IT 5? 3% 5%
,

CogneiCp 33 61 24% 23% 23?

*

Cognos 13 643 7 8% 6%
Cones eft 30 43 13 >2% 13

Cntaoai IS 6B6 21% 20? 21%
COW! (tos 1=2 15 745 22 20? 22 -

Coint Qp 060 12 157 26 24% 25%
to WdBh 040 18 177 56 55%
OndraHsp 17 5571 20% 19% 20%
Cornu 028 261345 36 34 34

ConcaMA ai4 11 1282 16? 18% 18%— CmeaASp 014 10 8611 17? 167, 17

CoamBfcteOBO 13 11 «9»4 48% 49

CormnQear 070 42 34 17% 16% 16%
CaaprLatn 30 614 9% dB? B?
ComslBre 3 434 7? 6% 7?
CotiEUtt 51 968 4% 4% 4?
CoraPaper 1=8 39 776*45% 44*2 «*B
canton 7 129 7? 6? 7

CctABfl 144 43 4241 US 8% B%
todsCW 18 403 U 13*2 13*2

CnWDrta 1 989 13? 13% 13?
Co«(A) 050 16 759*18? 17? 18?
Copytoe 121 782 10% dH? 0%
CfiflfcCp 121682 23 22? 23

CoresUB 2.16 122780 57? 57 57%
topK A 37 351 10 9? 9?
CKttDtWi 1877*5 17% tf!7 17?
CredtoB QjOI 38 7377 28026% 26?
toy Camp ) 481 2? 2? 2?
Cresfcr ICO 18 627 43% 42? 42?
Crow Res 3 IK 4? 3? 3?
Cytugen 141529 10% d9% 10%

CISC Comm 1148442*30? 29% 28? -%
Dottug air 31 43*23% J3% 23% A
DrttGrau 013 16 71 80 74 80
DSBSWW SO 3fi 4ft 3? 4 +ft
Qattta 14 fi 5% 5 5 •?
Daurape 221718 13 12% 12% ?

Demhafip

Deb Sops
DrtobEn
Dekab Ge

McbmiK
Dec Comp

DapGJy

DBICOP

Or Two
DtfelB
DVM
OgAtoD
Dig Sound

DtoSya
Dona Cp

Dale Vm
DNARant
Dofiar 6n

OomBkahs

DarehHm

Dreco&gy
DrossBaro

OreyGD
OiugEnpo
DSBancu
Ourtui

Our Fa
Dmastya
DynatrcH

Dt*. t ipdc dga law

080 13 716 27 29%
0=0 IB 24 B% d?%
032 2 2lB 15 14%
080 18 1 64 30% Z7%
044 16 91 26% 26

1112922 32% 30%
086 13 74*35*2 34%
0=0 23 7 8% 07%

10 i i1?d!0%
063 91165 28 025

22 260 2D? 20
S 773 11% 11%

21 597 2 1%
10 171 8% 05%
IS £9 35% 34*2

020 25 682 16% 16

5 317 5? 5

0=0 233987 5% 34%
044 55 961 *27% £6?
048 B1 139*14% 14

IS 239 19% 18%
14 2196 13*4 12%

034 22 128 21% 80%
028 a S92 4? 4?
129 10 3 19 18%
060 21 76 22% 22%
030 24 8 33? 3?%

11 42 2ft 1%
18 243 fi 27%

Lad Owg

26% -?

7% -%

14% -?
29*2 *1%
36% -*

B

30? -1?

35*8 -?

Eagle Fd

Easel Cp
EaaEnvmt

Ed Tel

Egghead

BFhsoB
BecoSo
Beann
EaWro
Ereeon Ass
Eaniex Cp

Efldean

Engytmn
Engroph

Enron Inc

EcpatyN
Enctaai

Bans Sm
Evert*

Emsyte

Erprtfl I

EXPOtO

Etironm

FtfBtUxd

fifty Off

fiweA
FPenn
fstAflurm

first Am
FaBcCbd

FstCQfik

FsiSeay

Fat Tom
Fsi Westn

EsfledWc

Faster

firstntss

Fcerv

Row bn
FoodLixiA

FoodbonB

Forefpoa

ftrawr
PweBanc
Foster A
Frtn fin

FresxxtG

Fst Eastn

fidfinl

FslHarta

fiArtHB

Futtenfin

Furor x

10 15
14 73

2 55

0U06 27 87B
14 917

3 337
143 403

4.40 31 2
42aSSI
20 197

S 971

4 87
90 10

012 23 £35

4 574

010 51 297
021102 6657

19 48

0 306

19 1894

15 443

14 80

a 7%
8% 07?

(ft 1ft
34% 33%

B 7*i

Hi =?
8? B?
31? 30%
28% =7%
8? da

6% tfi?

3? 03?
16*4 15%
12% 12

6? 5?
3? 3?
37% 36?
»$% 15%
? 0*4

13% 12?
15% 14%
28 26%

B -1-?

7% -%
Ift

33? -?
7%A -ft

B? A
31

28% A
8%

16%

12% *%

%
37 A

1&2 A
h

13? -?
>4% -%
26? -?

17 10 8*4

024 4 fi 5%
003 48 321 £4*4

203065 21?
1 895 7

096 20 509 57%
17 1?«4 6

050 11 1356 18?
13 367 10*2

124 14 1897 37?
060 IB £49 32%
1.72 11 5 43%
025 17 58*18?
076 14 659 30
1.44 14 665 46?
QJ6 70 ISO 6%
088 TO 470 31?
000 15 384 i£6

28 38 *7
27 558 27*2

fi 468 6?
009 193079 6%
009 9 2907 6%
108 17 280 37

18 99 TS

030 12 268 29%
65 9 2?

006 15 53 30%
108 9 28*41?
1.12 31040*20*2

030 11 2020 IS

1.12 T1 £46 30*2

048 16 1971 39%
080 12 76 25%
024 20 7 17

7% 7? A
5% 5*4 -?
23? 24

30% 21? »T%
06*4 6? *%
56% 57 -?
7% 7?
18 18% *%
10 10 -%

98? 37 -?
32 32 -%

47% 48% *%
!8*i 18%
29% 30 4%
46% 46? 4%
6% 6% -%
30*2 30? -?
44% 54% 49

6% 6*2

29% 77 -%
6? 6? -%

6% 6%
6 6%*%

35*2 36

14 14% 4%
19% 20*4 -%
lE? 2? -?
29% 30% A
40? 41?
19? IB? %

14 14% 4?
30 30? -%

38% 39% *1%
24% 25*4 -%

16% 17 +%

69App
G&KSarv

!
tome
Garnet Rs

toe Co

Sente
SertBbd
Gertyte

GenaePn

Cadet Cp

Genus toe

Garay™
GentatyM
Gtaxi 61

Sdtarpd.

GBwt A
ton Bxun

Goad Oryx

Cartddhnp

todcnSys

Grants

tort Am
Green AP
SmurtjPh

Grossmans

Grndbto

57) top
GbMYSttg

11 384

O10» IB

10 129

5 31

016 1 68

31 764

040 15 /100

24 51

123861

400 50 752

1 115

34 5770

15 54

040 39 521

012 34 1193

072 17 10

11 46

223894
080 22 522

15 7

0=0 53 49

002 0 116

060 16 7

8 2368

141538
15 300
37 1D7B

8 945

9 7?
17% 17

3? 3%
38% 35%

17 16*2

4% 3?
17% 18*4

32% 31%
2? 2?
35% 32%
10% 09%
20% 19%
28% 28%

21 20%
6? 6?
8? tfi

23% 22%
2 1?

18? 18%

ft ft

u20 18%
S?d4?
3? 03?
TO?* *6

=P? 24?
6% 6

8 -?
17% 4%
9% A
5

3%
35% -%
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lintel declines Paris falls in spite of further interest rate cut
c.tK^i/4iorv dpnlpd Drices plunged by 10.45 pe

sharply after

court ruling

Wall Street

US share prices fell across the

board yesterday morning,
bringing the main indices

down from the record highs
achieved at the end of last

week, writes Patrick Harverson

in New York.

At 1 pm, the Dow Jones
Industrial Average was down
18.64 at 3.459.97. The more
broadly based Stan-
dard & Poor’s 500 was down
£97 at 445.97, while the Amex
composite was 0.95 lower at

418.97.

The Nasdaq composite fell

6.21 to 660.65 after a huge fall

in Intel shares. Trading vol-

ume on the NYSE was 144m
shares by 1 pm. and declines

outnumbered rises by 1130 to

641.

Prices opened weaker, which
did not surprise analysts. The
Dow had advanced to a record

close on Friday, but the gains

were primarily a result of trad-

ing related to the monthly
expiration of options contracts.

Analysts noted that it is quite

common for stocks to reverse

direction on a Monday morn-
ing after an options-explradon

rally in the previous session.

Although First quarter corpo-

rate earnings continued to

pour in, affecting a number of

issues, the spotlight was
focused yesterday on technol-

ogy stocks after a landmark
court ruling by a federal judge
on Friday.

The judge’s decision to set

aside the verdict reached last

year in a copyright dispute
between Advanced Micro
Devices and Intel means AMD
can now begin manufacturing

a clone of Intel’s top-selling 486

microprocessor chip while the

two companies await a new
triaL

News of the judgment
sparked heavy and at times
frantic trading in both issues.

AMD jumped $4 to $28% in vol-

ume of 3m shares, while Intel,

which is traded on the Nasdaq
electronic market, plunged

$11% to $98% in volume of

l£5m shares.

The 486 chip that AMD will

beging cloning accounted for a
substantial portion of Intel’s

$2bn in first quarter revenues.

Chrysler fell $1% to $42 in

volume of more than 2m
shares in spite of news of first

quarter profits that came in

ahead of market expectations.

Analysts put the decline down
to profit-taking.

Leading airline stocks fell

after Northwest Airlines fired

the latest salvo in the fierce

domestic price-cutting war
when it slashed fares on some
domestic and selected trans-At-

lantic routes by as much as 35

per cent UAL dropped $3 to

$142%, AMR gave up $2 at $66%
and Delta lost $1% at $56%.

Wal-Mart rose $1% to $26% in

volume of 2.5m shares as the

retailing group rallied from its

recent losses, which were
spurred primarily by disap-

pointing sales forecasts for

1993.

Chase Manhattan fell $1% to

$35 after the banking group
said that it planned to raise

$750m through a stock offering.

Canada

TORONTO eased slightly at

midday, weighed down by the

losses on Wall Street but brisk

buying of Canadian forest

product stocks was noted. The
TSE-300 index fell 7.06 to

3,644.80 in volume of 41m
shares.

Active losers included Cott

Corp, which slumped C$3% to

C$38% after press comment
which said that recent earn-

ings estimates were aggressive.

SOUTH AFRICA
Shares closed lower in slow,

cautious trade after a day
dominated by the funeral of

Mr Chris CTani and an exten-

sive work boycott The overall

index lost 5 to 3,558, industri-

als shed 34 to 4,333 but golds

picked up 5 to 1,208.

POLITICAL upheaval or the

prospect of it vied with interest

rate hopes in moving bourses

yesterday, writes Our Markets

Staff.

PARIS was largely unmoved
by a further easing in interven-

tion rates, prefering instead to

concentrate on comments
made by Mr Edouard Bahadur,

the prime minister, on Sunday
in which he said that taxes,

which he did not specify, may
have to be raised in order to

cut the budget deficit. The
CAC-40 index closed 17.78

lower at 1,968.91 In thin turn-

over of some FFr£2bn.
Mr Andrew Shepherd-Bar-

ren, analyst at Kleinwort Ben-

son, said that Investors were
looking for further interest

rate cuts if the historically

strong start to the year was
not to peter out However, he
added, with the rate differen-

tial between France and Ger-

many now at 60 basis points

further cuts domestically were
effectively ruled out until the

Bundesbank moved once
again

Both Eurotunnel and Euro

ASIA PACIFIC

Disney featured heavy trading

as the former delayed comple-

tion of the project and cut its

revenue projection for 1994 and

the latter was hit by further

negative press articles and
fears of higher staff costs.

Eurotunnel closed off FFrl.30

or 3.4 per cent at FFr37.35

while Euro Disney lost FFr£8Q

to FFr81.80.

Lafarge was another heavy

loser, down FFr6.40 at

FFr357.60, after announcing

that it was making a Pta36bn

share swap bid for full control

of Asland. Spain's second big-

gest cement group, in which it

has a 54 per cent stake.

MILAN maintained the
higher trend established early

in the session as exit polls pub-

lished after the close of voting

in the electoral reform referen-

dum confirmed that the coun-

try was in the mood for

change.
The Comit index rose 12.12

or 2.36 per cent to 525.38 as exit

polls showed 83 per cent of vot-

ers in favour of reform.

“For the first time, investors

can start looking at Italy on
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the fundamentals rather than

having to absorb an unneces-

sarily high political risk,” said

Mr Nicholas Potter at Credito

Italians International in Lon-

don. “At last the door has been

opened whereby tangible prog-

ress can be towards a
new style of government,
within a sensible time table.'’

Generali, helped by buy
recommendations from London
brokers, rose L700 or L9 per
cent to fix at L36.600 before

adding a further L600 after

hours. Fiat rose L159 to fix at

L6.410 before rising to L6.610

after hours amid signs that it

may voluntarily co-operate

with magistrates investigating

the country's political corrup-

tion yanHsl.
FRANKFURT fixed upon the

French repo rate move to spec-

ulate tha* file Bundesbank will

make significant interest rate

cuts on Thursday. The DAK
rose 14.45 to 1,693.30, turnover
climbing from DM4-8bn to

DM6.1bn.
Foreign orders, and short-

covering on the DTB futures

market were resported for VW,
Mannesmann and Veba, up
DM5.80 to DM32SL50, DM5.20 to

DM265.70 and DM6.20 to
DM394.20 respectively. Veba
was also boosted by specula-

tion that its PreussenElektra

subsidiary might be floated on

markets. The subsidiary denied

the speculation.

A fall in profits at the spe-

cialty chemicals company.

Henkel, left it DM4 lower at

DM542.50.
AMSTERDAM was in a posi-

tive mood with a rise in the

CBS Tendency index of 0.9 to

110.6. There was interest in

cyclical stocks with Akzo put

ting on Fl 2.00 to FI 157.30

while 1NG, which saw an intra-

day 12-month high, closed up

10 cents at Fl 67.70.

MADRfD cleared the 240

level, the general index closing

429 higher at 244.12 on antici-

pation of a Bundesbank move.
Turnover put on nearly 50 per

cent, rising from Ptal43bn to

Pta2L3bn
Construction stocks, strong

last week on a Pta658bn plan

to divert water resources to the

south, climbed again on tbe bid

from the French group.
Lafarge, for the cement com-
pany, Asland.
ISTANBUL took fright at the

prospect of political upheaval
after President Turgut Ozal's

sudden death on Saturday and

prices plunged by 10.45 per-

cent. The market index fell

767.23 from Friday’s repeal

high to 6,574.14, having

rebounded during the totteg
hour from a day’s low of

The sharp fall was also'attri-

buted to a correction' after' the'

hull run which had taken the

index up 25.19 per cent since

April 1, posting eight record;

high doses on the way.

Mr Stuart Harley of Scfaro-

ders in London noted thatibe'

fundamentals responsible for.

this month’s upward surge - a-

positive corporate outlook;-a

liquid lira and bank plans to'

set up equity-based mutual

funds - had not changed and-

he expected the market to pkk.

up again as soon as the politi-

cal uncertainty was resolved.- .

OSLO edged higher, with the

central bank’s trimming of the

overnight lending rate by 25'

basis points to &25 per cent

coming after the close. The all-

share index finished 4.ii

higher at 450.66. HELSINKI
also benefited from lower rates

with a rise in the HEX index of

18.8 or L7 per cent to 1,079.4.

Nikkei eases as Singapore hits another record high
A i ... .• x n : i me a fM A 0*001 4m

Tokyo

BUYING from government-
managed public funds and
arbitrageurs failed to offset the

day’s losses entirely, as the

yen’s appreciation against the

dollar prompted profit-taking

and kept investors cautious.

writes Wayne Aponte in Tokyo.

The Nikkei average of 225

issues lost 185.52 at 20,112^4.

after trading between a session

low of 19,890.47 and an opening
high of 20,254.09. The Topix
index of all first section stocks
shed 12.53 to 1,553.57, and in

London the ISE/Nikkei 50
index eased 3.76 to 1.215.80.

Volume on the first section

languished at an estimated
370m shares, down from Fri-

day’s 561m, and declines led

rises by 771 to 268.

Investors held tbe sidelines

before the Bank of Japan inter-

vened to stabilise the yen’s rise

beyond Ylll to the dollar. Mr
Bill Clinton, the US president,

mentioned a stronger yen as

one strategy to cut Japan’s
trade surplus, following a
meeting on Friday with Mr
Kiichi MJyazawa, the Japanese
prime minister, in Washington.

In spite of the session's low

turnover, Mr Isao TakahasM,
senior manager of equity trad-

ing at James Capel Pacific, pre-

dicted that more institutional

investors will enter the stock

market in the short term since

the 20,000 level served as a
firm support to this session

and because some market par-

ticipants had missed out on
last week's rally. He added,
however, that the Nikkei's
upside is limited to around the

21,500 mark due to a lack of
fundamental incentives.

The strengthening of the yen
pressured exporting issues.

Sony weakened Y90 to Y4,770

and TDK, the world's largest

manufacturer of magnetic
tapes. feU Y90 to Y3.980.

Sumitomo Metal and Mining,
the most active stock for the
third consecutive trading ses-

sion, climbed Y30 to Y9S0 as

Excitement in Hong Kong, Ireland
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By William Cochrane

L ast week featured bull-

ishness in the US, sheer
excitement in Asia and

a reward for economic consis-

tency in Ireland. A 1.6 per cent

gain in the US was the main
reason why the FT-Actnaries
World Index rose by 0.8 per
cent in local currency terms.

In New York, share prices

began by moving higher In
tandem with government
bonds as consumer and pro-

ducer prices data allayed fears

that Inflationary pressures
had been building up in the
economy. Last Friday, bonds
declined but equities rose
again, pushed up this time by
company results.

Hong Kong had its best
gains on Tuesday and Wednes-
day, domestic trading bracket-

ing a surge in London on the
resumption of Sino-British
talks on the colony’s future.

Share indices and turnover
both hit record levels before

easing back towards the end of
the week.
In Europe, Ireland's 5.1 per

cent advance on the week left

it with the best performance hi

tbe FT-Actnaries World Indi-

ces this year, a rise of 343 per

cent in local currency terms.
The gains began in anticipa-

tion of a further interest rate

cut last Friday. When this

actually transpired, it was the
seventh reduction in eight
weeks, following the pant’s
devaluation in January, and
snbsequent cuts In German
interest rates. In addition to

the interest rate prospects, the
market had Indications of
improved cash flow at domes-
tic institutions, the placing of
the government’s 55m shares
in Irish Life and a US bid for

Fyffes, the fruit wholesaler.

On prospects, Mr Robbie
Kelleher, head of research at
Davy Stockbrokers in Dublin,
thinks that the market is still

attractive on a strategic tune
frame, valued at 15% times
earnings for 1992 and a pro-

spective 13% p/e for 1993. In
London, Mr Adrian O’CarroIl
at Dillon Read reckons, how-
ever, that significant under-
valuations in the big bine
chips have disappeared, and
that attention will torn to sec-

ond line stocks from now on.
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Singapore

StraitsTimes Index
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gold and platinum prices main-
tained high levels.

In Osaka, the OSE average
shed 174.76 to 21,810.07 in vol-

ume of 20.3m shares.

Roundup

PACIFIC Rim markets moved
(n widely divergent directions.

SINGAPORE continued its

record run. dosing at a fourth

consecutive all-time high,

although some profit-taking

was evident daring tbe after-

noon. The Straits Times Indus-

trial index rose &67 to 1,772.02,

supported by institutional and
retail buying, in volume of

403.4m shares. Prices peaked at

an intraday record of 1,781.39.

SEOUL dosed at its highest

level for 20 months after indi-

vidual investors actively

bought finanriai shares in the

wake of recently lowered inter-

est rates. The composite index
added 13.46 at 725.76. Turnover
came to Won880bn, after

Won471.6bn in Saturday’s half-

day session.

The market sustained a firm
note established early in the

session with buying of high-

technology related shares. The
buying spree then spread to
the financial sector as steelma-

kers and carmakers took a rest

from recent steep rises.

KARACHI, by contrast,
dived to its lowest level since

November 1991 after President

Ghulam Ishaq Khan sacked the

reformist Prime Minister
Nawaz Sharif. The 100-share

index lost 36.98 to 1.069.79.

Mr Daniel Smaller, head of

emerging markets at Lehman
Brothers in London, said the

market had fallen about 7 per

cent over the last month as

political worries grew. Mr Mud-
riawsar Malik, diiyfayr of BMA
Capital Management in Kara-

chi, added that, while political

uncertainty was likely to con-

tinue for the next couple of

months, economic fundamen-
tals remained strong with no
shift in direction expected from
a new administration.

HONG KONG saw profit-

taking among hank shares.

The Hang Seng index lost 17.0

at 6,680.15, after rising to

6,709.38. Turnover fell to

HK$4.0bn from HK$4.53bn as

investors became cautious
ahead of the Sino-British talks

on tbe colony’s future, which
begin on Thursday.
AUSTRALIA eased as inves-

tors took profits, the All Ordi-

naries index closing 6.8 off at

1,696.4 in turnover of A$22I.4m.

Broker JB Were commented
that falling bond yields and a
cut in corporation tax, which
has added some 7 per cent to

eps expectations for 1993/94,

have contributed to the 8.6 per

cent rise in the index over the

last quarter.

KUALA LUMPUR’S Inexora-

ble advance continued, the

composite index gaining 233 at

66455, after reaching 665.48.

Some analysts maintained
that the market would consoli-

date this week after strong

gains over the previous fort-

night Turnover remained very
high, at M$L.4bn.
TAIWAN recouped some of

last week's losses on bargain

hunting but some brokers said

Investors remained unsettled
because of the possibility of

the US imposing trade sanc-

tions in the near future. The
weighted index rose 86.40 to

4J577.48 in T$335bn turnover.

BOMBAY turned lower in

thin trading and the BSE index

shed 38.63 to 2^61.15.

640,000* French decision-makers always

start the day with a full breakfast.

Among the many fine table traditions

enjoyed in France, one is particularly suited to the

taste of French decision-makers: les Echos, France s

leading business newspaper.

The results of the 1991 European Business

Readership Survey (EBRS) speak for themselves: les

Echos is readby 61.4% ofthe country 's top managers,

who also put their trust in Enjeux les Echos, the group s

montldy magazine. So whether you have a product to

sell or you wish to raise your company s profile, now

you know die best way to reach French executives in

the morning, beside their croissants.

les Echos
he Business Daily


